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To Keep in Touch 


With the trend of the market 


THE 


Banker-Broker-Investor 


Should avail himself of 


our Complete Service. 


This includes: 


Moody’s Manual 


Complete List of Two 
Year Maturities 





Special Letter Service 


Moodymanual Investment 
Service 


Daily Digest of Corpora- 
tion News 


Corporation Security 
Ratings 


Rating Bulletin Cumulative Daily Digest 


Our letter of June 10th gives some valuable facts re- 


garding The Future Possibilities of the “Motor Stocks.” 
We have a few copies for free distribution. 
Address 


Moody Manual Company 


33 Broadway New York, N. Y. 
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THE ODD LOT REVIEW 


3 Cents Per Copy 61 Broadway, 


New York 


Also on sale at McBride’s News Stand, 71 Broadway, at 61 Broadway, 
at 74 Broadway, 11 New Street, and Broadway and 42d Street, at the 


complete and up-to-the-minute 


1916 prospects and promotion 


transactions in Odd Lots 


$1 a Year 








If you have money to in- 
vest—or have money al- 
ready invested—you can 
profit by reading “Jas 
per’s Hints to Money- 
Makers” which are a 
feature every week of 


L | 
Illustrated Weekly Newspaper 

Jasper gives you a keen an- 
alysis of investment condi- 
tions, and sound unbiased 
advice on what to do, and 
what not to do. 
At all news-stands—10c. Or send $5 te 
Leslie's, 225 Fifth Avenue, New York, 
for the next 52 issues. 

ret NOTICE. 

The Ashokan National Bank l« t 


ated a 
Brown Station, in the State of New York is 
clesing its affairs All notehoiders and other 


crediters of the association are therefore 
hereby notified té present the notes and ether 
claims for yment. 
LITTLETON PITZGERALD, JR., Cashier, 
Dated June 24th, 1916. 
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Riggs Charter Renewed 

. oe Controller of the Currency has approved 

the application of the Riggs National Bank 
of Washington for a renewal of its charter, which 
will run for twenty years from June 26, 1916. His 
letter approving the application reviews alleged 
violations of the National Banking act by the bank 
and it concludes with the quotation of a signed 
agreement by the officers of the bank to accept 
the decision by Justice McCoy as to the powers 
of the Controller and also a pledge by the Directors 
that the bank will hereafter obey the law. 


J. J. Hill Memorial 
EVERAL Northwest, 
among them, have appointed June 27 as James 
J. Hill Memorial Day. 


cities in the Spokane 


Nervous Merchants and Their Funds 
ERVOUS business men in Mexican cities trans- 
‘ferred some of the New York bank balances 

to Canada and Cuba last week because of fear of 
war: between the countries. At the same time 
local bankers reported that there had been exten- 
sive transfers of funds from Mexico City to New 
York by other Mexican business men, who thought 
their money would be safer here than at home in 
case of a break. The treaty of 1848 provides that 
citizens of either country resident in the other shall 
be granted from six months to a year in case of 
war in which their affairs, and that 
in this period they shall have all the protection 


to arrange 


enjoyed by citizens of neutral nations. 
Steel Plates for the Navy 
TEEL plate makers are watching the delibera- 
tions of Congress over the naval appropriations. 
If the proposal to include two dreadnoughts in the 
building program is accepted the plate mills can 
150,000 tons of 


steel within the next six months from this source, 


contemplate orders for at least 


according to estimates heard in the trade. 
Wages in May 
BULLETIN of the 
of the United States 
gives the union scales of wages and hours of labor 
prevailing in May, 
trades in 47 of the leading cities of the United 
In 44 of the trades the weekly rate of 


3ureau of Labor Statistics 
Department of Labor 


1915, in 89 of the principal 


States. 
wages was higher, in 44 there was no change, and 
in one only was it lower, compared with May, 1914. 

In some of the more important trades the fol- 
lowing increases in weekly rates of pay in this 
period are noted: 

‘Bakers, 1 per cent. 

Beer bottlers, 3 per cent. 

Carpenters, 1 per cent. 

Hodcarriers, 1 per cent. 

Plumbers and gasfitters, 1 per cent. 

Slate and tile roofers, 4 per cent. 

Steamfitters, 2 per cent. 

Hardwood finishers, 4 per cent. 

Compositors, 1 per cent. 

Electrotypers, (battery 
per cent. 

In the same period 19 trades showed a reduc- 


men and builders,) 3 


tion in hours of labor and 70 reported no change. 


HE du Pont Powder Company has dropped 
about 3,000 men from its plant at Hope 
well, Va. 
The Loan te France 
N American Company capitalized. at $10,- 


000,000, to be organized by American banking 


interests, will be formed in connection with the 
$100,000,000 French loan which is being arranged 
in this country. The loan will probably run for 
three years, and the market expects the yield to 


be about 5% per cent. The company will obtain 


the loan on the securities collected by the .French 
Government. 


and Views— 





Drift of the Business 
and Financial Tides 


Percentage of Change 

—Compared With— 
Month Ago. Year Age 
*Cost of Living....... - — 08 + 159 
Bank Clearings........ — 53 A479 
N. Y. Bank Loans (avg) — 2.9 + 23.8 
Price of 50 Stocks..... — 2.7 4+ 81.6 
Commercial Failures... — 10.5 — $4.8 


Daily Average Pig Iron 


Output, (May)...... + 05 + 48.0 
Idle Cars, (May 1).... +738.5 — 90.7 
Steel Orders, (May 31).. + 1.1 +-133.0 
AnthraciteOutput,(May) + 22.5 — 6.8 
+R. R. Earnings, (Apr.): 

GE: ctca acess shane + 21.2 

MEE. Sc.ermsaecte a eene: ween ae +- 38.8 
Cotton Spindles, (May) + 0.3 4 35 
Foreign Trade, (Apr.): 

MS Sint ouconane — 1.6 + 37.1 

ROOEOR ok chk ines mac = ES +- 35.7 


*Annalist Index Number. 199 Roads. 











Our Loans to Canada 
| tascam to The Monetary Times of Toronto 
$290,000,000 have been loaned to Canada since 


the war started, divided as follows: 


1914 1916 
Aug. 4 1915 Jan. I 
to Dec. 31. Jan. to De to June 8 

$45,000,000 $75,000,000 


Dominion Govt 


Provincial Govts......$1,000,000 35,877,000 = 19,450,000 
Corporation .. .18,690,000 30,640,000 10,115,000 


Municipal . 6,900,000 32,455,000 14,054,000 


Most 


basis of approximately 


of this borrowing has been done on a 
5 per cent., and some of 
the bonds have sold at a premium. 





Putting Gold in Safety 

HE Treasury Department recently granted cer 

tain national banks along the Mexican borders 
authority to remove the contents of their vault 
to inland points. Similar precautions were taken 
by the French Government during the German drive 
on Paris, when the cash and securities of the Bank 
of France were removed to Bordeaux. And it was 
rumored, when the Germans began their air raids 
on London, that the gold of the Bank of England 
was removed to other quarters, as a precautionary 


measure. 


Binder Twine for Haryests 

MERICAN farmers get much of their binder 
twine from sisal, or hemp, produced in Yuca 

tan. Importers say that if war should be declared 
and imports stapped the harvest of 1916 would not 
be affected, as there are supplies of hemp in the 
country great enough to last until November 
Yucatan produces about 1,320,000 bales of hemp 
a year. Since October last 900,000 


come in, according to the Commision 


bales have 
Reguladora 
del Mercado de Henequen, which handles the sales. 
The 


$25,000,000. 


value of the imports was approximately 


Cutting Copper Production 
HE Company 
duced in May nearly 6,000,000 pounds of cop- 


per from its Sonora mines, at the rate of 72,000,000 


Greene-Cananea Copper pro- 


a year. -The Moctezuma mines of Phelps, Dodge 
& Co. at Nacozari produce approximately 4,000,000 
pounds monthly. The closing of these properties 
for a year because of the Mexican situation would 
reduce the continent’s available production by 
about 120,000,000 pounds, a considerable 
The Greene-Cananea mines were practically closed 
last Tuesday and the Moctezuma mines are being 


operated by Mexicans alone. 


figure. 





XPORTS from the United States to Russia 
amounted to $229,442,000 during the ten 
months ended last April, compared with $35,- 


000,000 for the same period of the previous year 


Frances insti 
ties, but Japan a 


has followed 


819 








Steel Buying 
are watching trade develop- 
a far more closely than they 
The 
nown to be making inquiries 
from 20,000 to 25,000 cars, 
The ex- 


ed buying looks even greater 


before the war began. 


of barbed wire. 


ther orders placed in recent 


ads 


ton Acreage 


this year amounts te 


to reports to The 
ncrease of 12.58 per cent, 
in the Southern States 
Florida to 22 per cent. 

e establishes a new high 
Valiey of California, where 
ated for only a few years, 


ear is estimated at 100 


Still Supernormal 


the rush to buy that 
rations—the high costs 
ilations now that require- 
far ahead—-but in most 


rreater than is usual at 
er. That general busi- 
well sustained is evi- 


transactions.—Dun's 


Old Fertilizer 


said to be the largest 
found in the Pribilof 
properties of the bones 
remarkable extent. How- 


yrought to the American 


ich the Department of 
ynsidering. The deposits 
yperty, and the value ig 
e millions. 
and Gold 


ited States Geological 
for 


f more than $19,000,000, 


New Mexico mines 


was represented by cop- 
period the production of 
South Dakota amounted te 


00,000, of which about 9F 


Subventions 


Viarine 
adopted by maritime coun- 
nerchant marines are dis- 
iblished by the Bureau of 
ymmerce on “ Government 
Nearly all these Gov- 
heir coastwise trade for 
jone so for years. 
increase their oversea 
teamship lines by granting 
xis shipped via these lines, 
ans at very low rates of 
ind this method has also 
in. Denmark and Bel- 
hipping by granting ex- 
Russia grants indirect 
certain 


canal dues on 


taxation is a form of 
Austria-Hungary and 
tal subventions is in gen- 
world, particularly among 
xtensive colonial possessions. 


ystem of paying direct boun- 


ars to be the only nation which 
plan with marked success. 
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American Capital in Mexico 





Probable Effect of Intervention 
Upon the Status of Undertakings 
Financed by This Country and 
Upon the Debt of the Much- 
Troubled Republic 


HAT would be the effect of war between the 

United States and Mexico on American in- 
vestments across the Rio Grande? What would 
be the effect of war on Mexico’s debt, internal 
and external? 

Capital is timid proverbially and seeks to flee 
from threatened danger. Timorousness avails 
nothing as regards the investments of foreigners 
in Mexico, however, because the bulk of them are 
fixed—they cannot fly if they would. But they 
may well have much more to gain than to lose by 
intervention by the United States in Mexican 
affairs. 

Under present conditions there seems to be 
small chance of the rich resources of Mexico 
being developed much further. Many mines owned 
by Americans are either closed down or running 
on a minimum scale. Oil men have hesitated for 
many months about expanding their facilities. 
Intervention, no doubt, would assist in the early 
resumption of work in industries now nearly at a 
standstill and a thorough cleansing of the country 
of marauders and the establishment of a firm 
Government would encourage fresh capital to go 
into Mexico. There might be considerable de- 
struction and depreciation of existing investments 
in the process, but unrestricted operation of mine 
or refinery or ranch would probably soon make 
up the losses. 

MEXICO’S OBLIGATIONS 

By the Mexico’s 
other countries would be strengthened” by the 
sweeping away of lawlessness, the establishment 
of proved methods of government, and the return 
of the people to their natural tasks. In normal 
times Mexico’s trade, her railroads, and her in- 
dustries bring in an income sufficient to meet her 
annual accounts with a substantial margin of 
safety. If normal conditions should be re-estab 
lished it would be difficult to see how her condi- 
tion could be worse than it is now, and if prece- 
dents count for anything her credit should be 
greatly improved by renewed stability in govern- 
ment and industry. 


external 


same token obligations to 


Mexico’s debt a little more than a 
year ago amounted to $292,660,000, or £38,531,920 
as the Council of the Corporation of Foreign 
Bondholders figured it. A report made upon the 


debt was as follows: 


EXTERNAL DEBT 
Original Present 
Amount Amount Total 
Five per cent. exter- 
nal consolidated gold 
loan of 1899... . £22,700,000 £9,957, 200 
Coupons in arrear 
July 1, 1914, to Jan 
1, 1916, inclusive... 871,263 £10,828,553 


Four per cent. exter- 
nal gold loan of 14 
Coupons in arreir 
June 1, 1914, to 
Dec. 1, 1915, in- 
Clusive ....0...+.+: 


8,230,452 7,620,773 


cacene 600,662 8,230,435 


City of Mexico 5 per 
cent. sterling loan of 


1,b80, 000) 


Coupons in arrear 
April 1, 1914, to 
Jan. 1, 1916, in- 
ClUBIVE 0... +0-+- +s 
Four per cent exter- 
nal gold loan of 1910, 
£22,200,000 of which 
there has been issued 11,100,000 
Coupons in arrear 
July 1, 1914, to Jan. 
1, 1916, inclusive... 
Six per cent. ten-year 
Treasury bonds of 
1913, £20,000.00 of 
which there has been 
ee 
Coupons Im arrear 
Jan. 1, 1915, to 
Jan. 1, 1916, in- 
GRRMEVO .cccccccecce 


1,524,000) 


11,405, 82 


6,000,000 6,c0nL00o 


040,000 6.540.000 


eee tere Hamer ereereeeroeres .» £38,531, 020 


The country’s interna] indebtedness, amounting 
to more than $130,000,000 in silver currency, was 
set forth in this manner in the Mexican Year Book 
for 1914: . 





INTERNAL DEBT, Amorti- 
zation 
in Fiscal 
Outstanding Year 
June 30,'13. 1912-13, 
Three per cent. consolidated in- 
ternal loan ...... sets eoee $42,550,925 $384,900 
Five per cent. redeemable loan, 
Ist series ecceces coe 
Five per cent. redeemable ioan, | 
2d Series ° e eee 
Five per cent. redeemable loan, 
3d series o6eence ° , ase ae 
Five per cent. redeemable loan, | 
4th series 
Five per cent. redeemable loan, 
Sth series ‘ >» 
Monterey & Mexican Gulf Rail- 
way bonds .. es =) na wee . 
Vera Cruz & Pacifi Railway 
bonds .. le 60 eocece 
Vera Cruz Port Works bonds 25 oeveee 
Kansas City, Mexico & Orient 
Railway riy 445,400 oroese 
Total principal . + +-$154,197,810 $815,900 
AN UNUSED ISSUE 
The Mexican Congress enacted a law in 1914 
authorizing the President to issue 6 per cent. 


amortizable bonds, bearing 6 per cent. interest, to 
a total of 60,000,000 pesos. The proceeds were to 
be used in paying interest on railway bonds falling 
due in the second half of this year, as well as the 
interest on various Government issues, according 
to a bulletin issued by the Pan-American Union, 
but available do not show whether any 
of these bonds were sold. 

In regard to the extent of American invest- 
Mexico, various estimates. based on the 


record: 


ments in 


Our Investments in Mexico 


These are the figures quoted in Consul Letcher’s 
report of 1912. Some of them evidently are sub- 
ject to modification. It is highly improbable that 
much American money has been left on deposit 
in so troubled a country, and the par value rather 
than the market value of securities seems to have 
cases as the measure of the 
amount of mony invested. Moreover, many Mex- 
ican securities nominally placed here were actuaily 
taken up by European capital. On the other hand, 
some of the estimates in this table are much too 
low, as im the cited case of the investments in oil 
The total here shown may be some- 


been taken in some 


properties. 
where near the actual figure. 





Railway $225,464 ,000 
Marae WOMES 6cccoccececceseccnccistccecec 408,926,000 
Bank stocks ..ccccccccceccccesece e- 7,850,000 
Bank deposits .. 22,700,000 
BEIMOS ccdcccccccccccvcedcoooeseoss eccccces . 223,000,000 
Smelters Seececceccecooces @cceces -++ 26,500,000 
National DOndS ..cccccecccccccsccccesecseses 52,000,000 
Timber 1anGS .ccccccccceccecce-stecescccese ° 8,100,000 
Ranche seeceecs ecceccocccccceseecees 3,150,000 
PU <a cc cavdodemasts6e0icnstetasbonawes 960,000 
Live stock Ccecccvccccece ° 9,000,000 
Houses and personal property...cecccrss cose 4,500,000 
Cotton mills ° ceccesesece eee 
eG GRGUGNIIG, Ghb..o 0 ccccndecestesenshecesse 1,200,000 
Tobacco factories ceeece 
Breweries seovennteaesnbenegassaes 600,000 
Factories, miscellaneous ..........cccces . 9,600,000 
Tramways, power and electric light plants 760,000 
Stores 
Wholesale penbOceusebeededeude sn nneesd 2,700,000 
MUNROE ccccccccccccceseecessceeseces ccece 1,680,000 
Oil business Coe creceqeceecoesenceeecsses 15,000,000 
PLONE ccccensscsccescadasansensens 15,000,000 
Professional*outfits ......0. icchedbendaamee 3,600,000 
PN Gan4ceennens peseesededsewaccdeenes 4,000,000 
ND. wéddsncncnicnngesceésceskdbusaas eee 25,000 
Hotels ‘ ne errr T Tre ° 260,000 
Institutions, public and semi-publi« awed 1,200,000 
Total ... Scvececveeeeceoeeses $1,057,770,000 


_—_ 








most recent reports of an official nature, are nec- 
essary to form a composite picture. Consul 
Letcher reported from Chihuahua in July, 1912, 
that approximately $1,058,000,000 would comprise 
the total. Since that time, however, petroleum 
operators, braving the dangers of revolution, have 
taken many millions into the country. In Mr. 
Letcher’s report, from which the accompanying 
figures are taken, the oil business is credited with 
$15,000,000. It was said last week in oil refining 
circles that $175,000,000 would more nearly cover 
the American capital employed in the industry, 
with probably $75,000,000 for the English and 
Dutch interests. 

The Mexican Petroleum Company’s latest bal- 
ance sheet shows assets in Mexico which approach 
$60,000,000, exclusive of about $3,000,000 invested 
in ships. The Pierce Oil Corporation, with refin- 
eries at Tampico and Vera Cruz and a number of 
distributing stations, has approximately $15,000,000 
in its properties. The Penn-Mex Fuel Company, 
controlled by the South Penn Oil Company, a 
former Standard Oil subsidiary, has capital stock 





amounting to $10,000,000, which is said in well- 
informed quarters to stand for properties owned 
or leased. 

In the mining industry a few big American 
companies have a heavy stake in Mexico, mostly 
in the heart of the region where fighting has been 
going on for more than a year, and there are scat- 
tered holdings of smaller concerns which are worth 
many millions. The Greene-Cananea Copper Com- 
pany estimates its investment at $50,000,000, sub- 
stantially the same as its outstanding stock, and 
the American Smelting and Refining Company 
holds that $30,000,000 would no more than cover 
its five refineries and its mines. Phelps, Dodge & 


Co. have $10,000,000 or more invested in their 
Moctezuma property at Nacozari. 
The Southern Pacific Company has seen for 


three years its Mexican property pass from the 
hands of one faction to another. Part of the line 
was kept operating for a time after Villa broke 
out against Carranza, but for many months in- 
come from its investment has been slight. The 
Southern Pacific spent some $38,000,000 on this 
line. 


Short-Term Borrowing 


Special Correspondence of The Annalist. 
LONDON, June 8. 

HE principle of short-term borrowing for the 

purpose of financing war payments being for 
the present the settled policy of the Government 
the Treasury has made another notable addition 
to the stock of securities which it keeps in the 
window. 

At the end of last week there was issued a new 
security described as War Expenditure Certificates 


to be offered at a fixed rate of discount sub- 
ject to variation from time to time without 
notice and to run for a period of two years 


from the time of issue. The subscription list was 
opened on June 3, and the price asked for the two 
years’ certificates was £90, equal to a discount of 5 
per cent. per annum, but affording a yield to the 
purchaser of 536 per cent. per annum, a highly at- 
tractive return on a British Government security 
but one which can be expected to appeal only to a 
comparatively limited class. It is not every one 
who is in a position to stand by for two years 
without taking any return on money invested, and 
the fact that the lowest denomination of the cer- 
tificates is £1,000 would seem to recognize their un- 
suitability for the small investor. 
IMMEDIATE PROSPECTS 

The immediate prospects are not in favor of 
an extensive absorption of the new security. Bank- 
ers and insurance companies might be induced to 
purchase a limited quantity because of the high 
yield, but the difference between the return and 
that given by the twelve months’ Treasury bills 
is scarcely substantial enough to induce the money 
market to forsake the shorter maturity under ex- 
isting conditions. Even twelve months is a period 
considerably longer than credit dealers are usually 
prepared to invest their funds, but they are not 
adverse to taking a moderate amount of yearling 
Treasuries while giving preference to those run- 
ning from three to nine months. The three months’ 
bill is the one most favored, but the return on it is 
only 4% per cent, in contrast with 4% per cent. 
obtainable for six or nine months, and 5 per cent. 
for the complete year. 

Where this question of interest payment is not 
a consideration the two-year security on account 
of the increased return may draw off a certain 
amount of money which otherwise would have 
found its way into Exchequer bonds. But Ex- 
chequer bonds can be obtained in amounts of £100 
and are, therefore, at the disposal of those with 
only modest sums to invest. A wide choice of short 
dates invegjments is now at the disposal of the 
public, viz., three, six, nine, and twelve months’ 
Treasury bills, two-year War Expenditures Cer- 
tificates, and three and five year Exchequer bonds. 
SOUND FINANCE 

It is sound finance to defer to the last possible 
moment the issue of a long-dated war loan, be- 
cause of the conversion rights possesed by the ex- 
isting 4% per cent. issue, but it would be idle to 
deny that a certain dissatisfaction exists that no 
opportunity has been given to the holders of the 
latter security to exercise the option to convert. 
By some the Government adherence to short-term 
bills and bonds is regarded as a breach of faith. 
No impartial critic could take this view, but the 
feeling of injustice is strong among the few. The 
country’s patriotism, however, rises superior to 
small grievances of such nature, and the weekly 
total of subscriptions to Exchequer bonds and 
Treasury bills shows how willingly the public ex- 
tends financial support to the Government. 
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A Penalty on Patriotism 


————___— 


Reasons for and Against So Con- 
struing the Restrictions Which 
Life Insurance Companies Put 
on the Policies Issued to Those 
in, or to Those Who Intend to 
Join, the Military or Naval Serv- 
ice of the United States 


F you are sufficiently patriotic to go to war in 
or undertake to do so, 
insur- 
f insure life 
military or naval service, un- 
or modify the claim which 
would arise through your death within a certain 
time, if that should result either directly or in- 
directly through engaging in actual warfare 
That is one of the penalties on patriotism. It 
is due, probably, te the fact that the progress of 
human relations toward the ultimate point of 
theoretical perfection is infinitely slow—therefore 
the chances for war are as great as ever; but in- 
ventive genius, having the stimulus of immediate 
reward, has in¢redibly multipiied the devastating 
power of the machinery 
the hazards of warfare 
risk has 
the casualty statistics 
time to time in the E 
burg seems almost | 
some of the battlefields of 
THE RISK 
A concrete t 
perience of a certain American life insurance com 
in conversa 


defense of your ry, 
some 


Say, 


you are a bad ris! 


companies Wl your 


ance 
against the hazards of 


less you agree to wa 


of war, and consequently 

How terrifically that 
increased appear from a glance at 
which are published from 
Gettys- 
hild’s play in contrast with 


Iropean dispatches 


Europe. 


illustration is furnished by the ex- 
lrance man 
ANNALIST the 


pany, as related by an ins 
tion with a 
other day. 


representative of THE 


regiments recruited in Can- 


“One of the f 
ada,” he said, “ was ‘ The Princess 
Infantry,’ popularly known as ‘ The Princess Pat’s 
Own.’ The raising of this regiment was financed 
by Hamilton Gault, a Montreal millionaire, and it 
was commanded by Captain Farquhar, later pro- 
moted to the Governor General’s Staff. Gault was 
thrice Farquhar killed. When the 
regiment had been was decided to have 
the life of each man it for $1,000. After 
some trouble, a certain company de- 
cided that it would be good advertising to assume 
the risk and did so that regiment 
went to the front As the 
story goes, there was some mistake in orders and 
the men were two fires. The 
enemy in front, British the rear, 
poured steady streams of metal into the ranks of 
the Canadian troops. When the mistake was dis 
covered the regiment had been practically wiped 
out. I understand that only 
came back from the front, and of these ten died of 
their wounds afterward. It was pretty expensive 
advertising for the insurance company.” 

That is not, of ceurse, a typical case, but there 
is no doubt that the mortality in warfare has in- 
creased greatly, and the possibility that the United 
States might be involved in 
some other conflict—Mexico is 


Patricia’s Light 


wounded and 
formed it 
sured 


American 


Before long 
and it was unlucky. 
caught between 


and forces in 


twenty-seven men 


the great conflict, o1 
uppermost in mind 
insurance men. 
Many 


im- 


now—is a matter concern to 
Some companies have taken 
others, taken 
pose special conditio: ipon the 
surance to those who are now 
template joining the 
tary organization. 

following no genera 
upon such insurance. Some merely charge an ex- 
tra premium. Others limit upon the 
amount of insurance which will be accepted. Still 
others add a clause providing that only a portion 


Position of Copper Stocks 


In an exhaustive analysis of the copper situa- 
tion, we indicate the probable course of the repre- 
sentative copper company stocks during the com- 
ing months and after the war is over. Every in- 
vestor in copper securities should read this analysis. 


no action yet. 


however, have measures to 
issuance of in- 
members of or con- 
army or mili- 


navy or any 


These companies seem to be 


rule in placing restrictions 


place a 
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MOQPY’S INVESTORS SERVICE 


John ‘Me ~w. President. 
35 Nassau St., New York Pamphone, 3173-4 Cort. 
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of the face value of the policy shall be payable in 
the event of death in warfare within a fixed period, 
(usually placed at one year,) and still others re- 
fuse to issue a policy unless it be accompanied by 
the 


arising from death in military, naval 


a waiver forfeiting all claims, save return of 


ims, 


preml 


lan service connected with war within 
e questions arise whether or not the restrict 
which 


are necessary, whether they have a ter 


have been adopted by 


son 
panie 
y to discourage individual participation in plat 

military preparedness with which this country 
vitally 


concerned at the present time, and 


ent that they do, whether the imposition of 


etions 


is not against sound public policy 
he first question, there is something 


iid on both sides. The fact that some impor 


and soundly managed companies have so far 


no felt it 


necessary to impose any unusual con- 
ditions upon the class of applicants for insurance in 
discu 


sion is in itself a pretty forceful argument 


against the present need of such action. But, or 


irely possible, and ever 
es which have refrained 
precautionary measuréS 
yme involved in war, 
pretty generally 

ires as have been 

to discourage plans 


the other hand, 
probable, that tho 
from doing so m 


to convince the 
one. One who 
ling, from pa 
hazard entailed 
ition might well 
could not 
those dependent 
That, accord- 
Great Britain 
nand for higher 
had the effect of 


extent 


it he 


ich an 
representations 
that 
not 
ve been within the 

e That 

n this country 

ar . vith the whole 


the result 


torce 


were 


similar 
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ry’ WENTY-FIVE or thirty years ago economist 
and others were writing articles and books to 

Now the 

They are explaining wt 


explain why prices were so very low. 
reversed. 


prices are so very high. 


Situation is 


A glance at the accompanying chart will show 
The graph picture 
the fluctuations in the numbe 


the need of such explanation. 
on a relative basis, 
of pounds of food which could have been purchased 
with $10, expended in equal amounts on each of the 
1915, 
the $10 would have purchased, on the average, a 
than the 
commanded in 1896, a year o 
Since that year the de 


ten products entering the calculation. In 
quantity nearly 37 
im could 
aep e 


per cent. less Same 


have f 
sion and low prices. 
line in the amount of food— 


( 


and of other products, 
too—which could be purchased for a given sum |] 
been rapid and with only a few unimportant ir 
terruptions. The high and low peak years in the 
dollar’s command of food, together with the figures 
for 1890 and for the last year are given in the 
table below, which shows the number of pounds of 
each commodity which could have been bought with 
$1 in the years named. The figures are taken from 


a report of the United States Bureau of Labor 


Statistics: 


~hops 
Smoked bacon , cece 8 
Lard, pure 11.4 
Hens ° ese eee 7.8 
Rutter eee ne 4.2 
34.5 0.1 
55.6 
85.5 
17.9 


Flour, whea 
52.6 
.O.0 
14.5 


Cornmeal 
Potatoes eee . 
Granulated sugar .. 15.2 


*Year of greatest purchasing power since 1890 


*Year of lowest purchasing power 


If prices were the only factor taken into con 
sideration, it might be inferred that the people 
were very badly off indeed, for a decrease of more 
than a third in the food-purchasing power of the 
dollar is certainly a serious matter. Yet the fact 
is that the American people are probably better 
eff today than they ever were before. Instead of 
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a 


world talking and thinking in term of war, is Tt 
likely that the restrictions which hav been imposed 
have failed altogether to have any effect upon the 
preparedness movement, though the effect has, per- 
haps, been of minor importance so far. But as the 
movement spreads this might become a very im- 
portant factor indeed, and it would be only wis- 


dom to determine in advance just what course 
should be pursued. 
A DISTINCTION 

It should be remembered that there is ar sen- 


tial distinction between war and preparedness for 


war. The latter is generally conceded by all save 
those who have visions of a Utopia in which peace 
shall prevail forever to be, ia reality, the most 
perfect insurance against war that can be had. If 
that view be accepted—and there can be little 
doubt that the great majority of busine men d 
accept it—then it follows that anything whict 


might tend to check individual participation in the 


preparedness movement in a country which wages 
no wars of conquest increases the prospects of that 
country being involved in war. Inadequate defense 
is an invitation to aggression, and is therefore not 
only opposed to sound public policy, but is besides 
apt to prove very expensive to the insurance world. 

Disregarding for the moment any policy which 
might be adopted in the 
it is obvious that handicapping preparedness would 
risk on the present 
increasing the 


writing of new insurance, 


increase in two dimensions the 
body of policyholders. First, by 
chances for war, and, second, by the multiplication 
of mortality which would surely result were this 
country called upon to defend itself from an attack 
against which no sufficient defense had been pro- 
vided. To shackle the preparedness plans would 
therefore seem to be indefensible from the stand- 
point of sound business, as well as that of sound 
It might, in the end, prove to be 
without 
war risk on applicants for insurance under present 
conditions, thus 
s whole. 


national policy. 
more profitable to accept distinetion the 


perhaps, reducing the hazard as 


That may be a debatable point, but it is scarce- 
ly open to question that a man who is willing t« 
give his services to the nation should have the op- 
amount of in 


portunity of reasonable 


surance upon terms of equality with the man who 


securing a 


can not, or will not, do so. In simple justice the 
latter should bear his share of the risk which the 
If that be 


there 


former assumes in defense of the whole. 
true—and who will dissent 
remains only the question of equitably distributing 
the added risk. 


there are few 


That might be done in several ways. 


THROUGH GOVERNMENT? 


Theoretically, perhaps, the best would be 
through Government insurance of its soldiers and 
funds to be raised through 


theoreti 


Way 


sailors, the necessary 
taxation. 
cally—be distributed over the whole 


The charge would then—also 
community 
But, practically, there are objections to the State’s 
field of Adequate 


handling the exists, 


entry into the insurance, ma- 
chinery for 
and Government adventures in business unhappily 


demonstration of effi- 


problem already 


have not 
ciency or economy as compared with privately con 


given convincing 
ducted business. 


Moreover, it is questionable if a fund raised 
through taxation would be more equitably charged 
against the established 
through an adjustment of insurance rates. No tax 
is ever levied with perfect equality. In 1914 there 
were more than 40,000,000 policies of all kinds in 
force in the United States. 


the holders of those policies represent as close an 


community than one 


Is it not probable that 


approximation of the whole body of taxpayers as 
could be reached with the present imperfect ma- 
ehinery of Government? Why not, then, treat the 
war risk in exactly the risk 
of epidemics, which enter into the calculation upon 


same manner as the 


which present rates are based? To this 
tion, some reply that data are lacking upon which 
te base an estimate of the war riak, but that would 
It is, of course, the first 


propos! 


hardly be a fatal defect. 
duty of all insurance companies to remain solvent, 
and it would be a narrow and indefensible 
policy indeed which failed to take account of that 
fact, or which entailed the slightest risk of in- 
But would it not be entirely feasible to 


very 


solvency. 
readjust the rate so as to make more than liberal 
provision for the risk? suffer in 
the end, for if it were found that the impost upon 
policyholders were heavier than was necessary to 
carry the hazard, then the surplus created by the 


No one would 
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excess payments could be returned in the form of 
dividends, 

But there are still other ways of meeting the 
problem. One suggestion which is perhaps the 
simplest, and in some respects the most desirable, 
at least theoretically, is that the Government un- 
dertake to pay any excess premium which might 
be needed to take care of the additional risk. That 
is to say, if a member of a military or naval organi- 


time of 


war or 
peace, might pa 
normal rate and the State pay the remainder. 

Of course, under any plan, it might be necessary 
and desirable to place some limit upon the amount 
written on the in- 


zation wished, either in time of 


to procure nsurance, he y the 


of insurance which would be 


dividual. Otherwise, a tendency to speculate ir 


doubt appear, and that would 
The man 


insurance would no 


be foreign to the purpose of insurance. 
who normally would fee] that he could carry $1,000 
: that 


hazard 


on his life might be increase 
$10,000. in view of the 


hard t« 


tempted t 
amount t say, 
assumed. It would, perhaps, be determine 
limit should be, but no doubt a fair 


Perhaps the average value 


just what the 
amount could be fixed 
of outstanding policies would serve for that pur- 
pose. 

And, after all, it is by 
rates would be necessary, 


no means certain that 
an increase in the basi 
especially if universal military service were estab- 
insurance man points out, “the 
physical mental and resultant 
longevity attributable to military training would 
the increased mortality due to a 


lished, for, as one 
and improvement 
counterbalance 


condition of war!” 


rHE INQUIRY 
In order to obtain the views of authorities upon 


the subject, THE ANNALIST recently addressed 


this query to a number of prominent insurance 
men: 
Some msurance companies are asking appli- 


cents for insurance a question substantially as fol- 
lows: “ Are you now, or do you contemplate becom- 
ing, a member of any State, national, or foreign 
ion?” We are informed that 
“Yes,” it is the 
policy, unless all 


military organizat 


when the question ts answered 


to refuse to 


practice issue the 
of death while engaged in mili- 
waived. 


your company ask applicants for in- 


claims in the event 
tary or naval service are 

1. Does 
surance a question similar to that outlined above? 

2. If so, what course do you pursue in case the 
question is answered affirmatively? 

3. Does this have the effect of discouraging 
participating in plans for preparedness ? 

4. If it does, 
condition upon applicants for insurance contrary 


is not the imposition of such a 


to sound public policy ? 
5. If this risk cannot be borne under existing 
rates, should not the rate on all policies be in- 
creased so as to distribute the risk over the entire 
body of policyholders? 

6. Do you believe that the Government should 
insure this risk? 

7. If so, 


joining the 


how! By paying premiums for those 


service, or by direct national insur- 


ance £ 
Many interesting replies were received and 
these are presented below. Together thy consti- 


tute a composite of opinion that should be of value 
in reaching a conclusion as to just what ought to 
afford 
willing to make the greatest sacrifice it is possible 
to make should be said that 
this discussion of these questions and the answers 


be done to protection for those who are 


for one’s country. It 


of insurance men to them were prepared before 
last week’s events gave a more serious aspect to 
the Mexican situation. 

i * 


ance Society: 


Day, President The Equitable Life Assur- 


_ is the practice of The Equitable in times of peace 


to issue insurance to civilians without any military 


restrictions whatsoeve In time of war or when civiliar 


members of military organizations have been called t 


arms it is usually necessary to establish protection 
against severe adverse selection against the companys 
by the insertion of military restrictions in the policies 


disturbance At the 
United 


issued during the present time we 


will issue a policy in the States without re- 


striction as to military or naval service to all properly 


qualified civilian applicants so long as the policies are 


issued in a way of preparing against a general hazared 


that may occur and not a specific hazard which has 


already come about 
The military risk of civilians belonging to 


insurance in times of peace is borne 


the militia 


and applying for 


by the whole body under existing rates For example 
We will accept all civilian members of military organi- 
zations who are properly qualified without extra 
premiums or restrictions In any State of the Union 


troops to the colors as a risk 
the whole body of 
policies permit later 
restriction or extra charge. 
Ip the however, which have called the troops 
to the colors we limit the amount ef insurance to 
$2,000, and charge a single premium of 3 per cent. of 
the face of the policy to applicants -belonging to the 
militia @ eover the extra: military hazard. Upss pay- 


which has not called the 
which 
poliey holders 


may be properly borne by 


«nce issued, such 


military service without 


States, 


ment of this premium the policy is unrestricted as to 

military or naval service. Upon failure to pay this 

premium the insurance will be reduced to one-fifth of 

the face value in event of death within one year from 

war causes, 

Darwin P. Kingsley, President New York Life In- 
surance Company: 


— [ tell you that this company at the present 
time ¢ not ‘ nts in the United States 








loes ne ask applic: 
whether they are now membe of ar State ational, 
I reign militar) r naval organizat expec t 
« € } ‘ eu lly nswe ‘ ons 
‘ be é further que e being 
answered i he ive—have no rele € 
If we sl l—¢ we may later sert ch a 
questior t our application t k, I do not be- 
lieve v discourage the moveme I pared- 
ess I loubted would emphz é e of life 
r ¢ Sucl question would t be ag st sound 
I pol It would not be g st s da public 
, f be se it would not I aise 
c r é ement ow a I i es nd 
£ be e even if it did, we € o other 
pos \ t ‘ that woul ¢ s public 
polic 
We é ar i ] ! it £ ntractg, 
nd I el e have a very large r t <« nsurance 
the « r es now at war, the terms of these con- 
tracts are such, and the company’s practices within_ the 
terms of those contracts are such, that the so-called 
‘war losses in Europe become no burden on the 
policyholders of the United States or of any non-bellig- 
erent countr We could not justif any proceeding 
with future p< yholders here—where, of course, the 
great body of our policyholders are—which would put 
an added burden upon existing policyholders This in- 
stitution is mutual, and contracts made under vastly 
changed conditions must be made to meet those condi- 
tions or the principle of mutuality would be lost. 


this country is ready for 


I don't believe national in- 
surance, and | am not sure that it ever will be, beyond 
industrially ap- 
indus- 
Government 
were to guarantee to the 
family of every soldier, in case of his death in war or as 
the result of it, and at the same time discontinue the 


second and 


plan of insurance 
probably 


trial accidents It is possible 


which may be 
health, maternity, and 
that if the 


certain amount of indemnity 


some 


plied covering 


present practice of paying pensions to the 


third generation, it might in the end be less expensive. 


Charles A. Peabody, President Mutual Life Insur- 
ance Company of New York: 


> em company 
and 


d subjects of this country and 


makes a distinction between citizens 
reign countries, 
If the applicant for insurance is a citizen of the United 
é the whether he is a 
example, or not, 
first year 

military 


within one 


t issued to him, 
Guard, for 
that if during the 
policy he 


policy is 
National 


restriction 


Sta 
member of the 
with the sole 

after the 
or naval 
year from the date of beginning such service, 
shall be limited to 20 per cent. of the 


issuance of the engages ir 


service in time of war, and dies 
the com- 


pany’s liability 


face of the policy, unless prior to his beginning such 
service he paid the company an extra premium equal 
to 3 per cent. of the face of the policy After the first 
year there is no restriction 

If the applicant for insurance is a citizen of some 
foreign country, we require him to agree that in the 


dying within the first two years of the 
policy's existence as a result of war, the amount paya- 


ble by the refund of the 


event of his 


company will simply be a 


premiums paid by the insured to the company After 
these two years the policy is free from restrictions. 
This restriction was put in, of course, since the Euro- 


pean war commenced. 


The company does ask the applicant for insurance to 


make three statements to the company First, the 
country of which he is a citizen or subject; second, 
that he does not contemplate any change of occupa- 
tion, or becoming connected with any military or naval 


service, or foreign or 


state 


organization or going t any 


tropical countries, except, (and here he has to 


the exceptions,) and third, he has to answer the ques- 
is connected with any 
officially or 

that 


does not 


tion whether he military or naval 


organization or service, otnerwise 


think, 


following 


You will see I the course which the 


company is discourage participation 


plans for preparedness. All of the companies are 


Continued on Page 641 
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A People’s B 


A Study of the Accounts of Can- 
ada by One Who Is Familiar 
With Conditions There Which 
Shows That the Fundamental 
Position of the Dominion Is 
Stronger Than Ever Before 

By KINGMAN NOTT ROBINS, 


Farm Mortgage Bankers’ Association of 
ca and Treasurer Associated 


Vice President 


Amer 
Mortgage Investors 

INCE the publi in THE ANNALIST of the 

writer’s article on “Canada’s New-Found 

Strength,” the outstanding factors in the Canadian 

orable and unfavorable, referred 

have received even greater em 


ation 


situation, both fav 
to in that article, 
phasis. 

The war goes on and Canada’s contribution of 
men, with its accompanying burden of expense and 
loss of productive power, grows steadily greater, 
voices, not least 


although many authoritative 


SS 


alance Sheet 


among them that of Sir Thomas Shaughnessy, have 
been raised in protest against further indiscrimi 
nate recruiting of men necessary to production. It 
is a difficult problem to decide what is the proper 
balance to strike between the military requirements, 
on the fulfillment of which everything else may be 
considered to depend, and the requirements of pro 
duction, on the fulfillment of which the support 
of the entire military establishment may well be 
considered to rest. Suffice it to say that C 
is attacking the problem with such success 
although more than 300,000 men are now 
form, the business of the Dominion goes 
greater scale than at any time since the record yea 
of 1912, as evidenced by the volume of trade, bank 
clearings, agricultural, and manufacturing produ 
tion. It may be added that the statement is made 
of the enlistments in the Province of Alberta, whict 
holds the record for enlistment per capita, that only 
the class of land-holding 


inada 


that 


5 per cent. come from 


farmers. 
now t 


crop prove 


The estimates of the 1915 
have been too low, and the total wheat crop alone 
now thought to have been nearly 400,000,000 
shels, half the normal crop of the United State 


1€ 


: War’s Effect on British Foreign Trade 
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Pounds 


1913 SS 
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Eng land’s Trade in May 
pondence of The Annalist 
LONDON, June 8. 
British Foreign Trade for the 
rather remarkable 
The industrial 
strenuous 


Special Co? 


HE statistics of 
month of May 
and distinctly satisfactory position. 
army at home is clearly laboring in 
fashion to maintain the country’s economic strength 
its comrades are serving the 


of battle. 


disclose a 


while so many of 
nation on the field 

The volume of exports was greater in 
than in any month since the outbreak of war. The 
increase against 1915 amounted to £14,1635,000, and 
an examination of the principal contributors to 
the improvement does not minimize the satisfac- 
tion that can be derived from a contemplation of 
the whole. 

Manufactured goods provided the principal 
part of the gain, and the destination of the mer- 
chandise is not less interesting than the increase 
in the demand. Cotton yarns and textile woolens 
and silks and other materials showed an advance 
of approximately £5,000,000, and in iron and steel 
and their manufactures the rise is £3,009,000. The 
export of other metals improved by £701,000. Of 
unmanufactured. articles coal figures for an in- 
crease of £1,520,000, although the quantity was 
only 51,000 tons larger, and the May averages for 
coal f. o. b. for the last three years are instructive. 
They are 13s 7d for 1914, 17s 8%d for 1915, and 
24s 10%d for the present year, 

Exports of foodstuffs rose by £488,000, and the 
record shows that under most of these heads 
France was a very important buyer, which illus- 
trates the great necessities of our ally for such 
materials as pig iron, ship and boiler plates, black 
sheets, steel bars and shapes and unwrought tin, 

-and also for woolen goods. American purchases of 
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likewise increasing, 


Australia, has taken 


textile goods are 


country, as well as 
quantity of spirits. 

The total value of the exports and re-export 
for May was £58,025,000, which contrasts with 
£43,862,000 in May last year, and £52,423,000 in 
the same month of 1914. 

On the other side of the account the story 
less encouraging. Although no Government pur 
chases are included in the total, the imports for 
the past month compared with 1915 advanced by 
£12,214,006, while if the figure is set against that 
for May, 1914, the increase is the great one of 
£24,715,000. Foodstuffs account for a very high 
percentage of the rise, due in very large measure 
to the great increase in prices. The cost of wheat 
was lower as compared with last year, but in 
such commodities as barley, rice, and fresh meat 
the advance is striking and of serious moment to 
consumers in Great Britain. 

The import of manufactured 
heavier by £3,130,000, while in raw materials the 
increase was no more than £557,000, taking the net 
figure. This was due to the smart decline in th 
receipt of cotton and wool, as considerable ad 
vances were seen in metals, timber, oil seeds, 
hides. Aggregate imports for the month 
£83,815,000 as compared with £71,601,000 in the 
corresponding period of 1915, and ir 
May, 1914. 

Thus the excess of imports over exports wa 
£25,790,000 in contrast with £27,739,006 last year, 
and £6,677,000 in 1914. This is a formidable bill! 
to meet, but there is some consolation in the re- 
flection that in April last the balance against Great 
Britain was £30,775,000, and in March it was the 
immense sum of £39,683,000, so that the country’s 
liabilities are diminishing, is 
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times in Canada than the recent Winnipeg Con- 
ference of agricultural, commercial, transporta- 
tien, and banking interests. Whatever the re- 
sults of this particular conference, the idea is of 
the greatest importance, and every friend of Can- 
ada will hope for its fruition. 


THE VITAL PROBLEM 

Apart from the political phase, the process of 
readjustment following the collapse of the boom is 
well advanced. The real foundations are unim- 
paired. Agricultural Canada was never so pros- 
perous, and immigration of agricultural population 
beth during and after the war seems a logical ex- 
pectation, finding support in an increasing immi- 
gration at present from the United States, in spite 
of numerous canards spread broadcast throughout 
the United States to discourage emigration to 
Canada. The lands of Western Canada, however, 
as long as they are as at present the most ad- 
vantageous for the settler of any on the conti- 
nent, must continue to attract, despite misrepre- 
sentation, and on the increase of its agricultural 
and other primarily productive population depends 
the economic future of Canada. All other prob- 
lems are secondary to this, and the large interests 
of Canada, recognizing this fact, are preparing to 
secure and hold this population both during and 
after the war. They are content to let city de- 
velopment and other secondary phases and super- 
structure follow in natural course. This recogni- 
tion of the true basis of economic development is 
an encouraging augury for the future. If the 
principal agencies in Canadian development follow 
this principle no repetition of the recent collapse 
need be feared, despite the sporadic deflations of 
superficial speculative activity which are inevi- 
table, human nature being what it is. 


THE AMERICAN STAKE 

The war has brought the United States and 
Canada nearer together economically than ever 
before. The total investment of United States 
capital in Canada doubtless exceeds $1,000,000,000, 
of which $300,000,000 has been invested since the 
war began. Except for Great Britain, Canada is 
the United States’ best customer. Our exports to 
all of South America in the last three years were 
less than a third of our exports to Canada in the 
game period, although Canada has been rigidly re- 
ducing her imports since the war began. Even 
France, a good customer of the United States, 


Doings of Floor Traders 


HE traders on the floor of the Stock Exchange 

and the people outside who make a business 
of speculation exerted a potent influence on prices 
last week. Following the course of least resistance, 
which is their custom, and aided by the chapter of 
accidents, which is proverbially helpful to the short 
side of the market, they were able to conduct 
bearish operations, the more successfully, more- 
over, because of a decrease in the volume of public 
buying. 

The outside public did not sell stocks in eon- 
siderable amount except when compelled by im- 


bought $70,000,000 less than Canada during 1913, 
1914, 1915. And yet Canada’s purchasing power 
is in the first stages of development only. It has 
been estimated that the United States can support 
a population of 600,000,000. Using the same basis 
of calculation in reference to natural resources, 
Canada can support a population of 400,000,000. 

Canada is potentially the most populous, and, 
in primary production, at least, the richest unit 
of the British Empire, and it behooves us in the 
United States to know our Canada. 
NEEDLESS PESSIMISM 

Too many people are prone to allow the hap- 
penings of the moment and the sentiment they 
engender to govern their opinions. When Canada 
was on the crest of the boom she was in a far 
more dangerous position than today, economically, 
but the popular imagination was stimulated, and 
popular opinion countenanced extravagant confi- 
dence in many forms of investment and other 
things Canadian not justified by analysis of the 
facts. Today, when Canada is fundamentally 
stronger than ever before and in a liquidated posi- 
tion, ready for another advance movement, popular 
opinion is not as favorable as the facts justify. 

For that reason we have thought it worth 
while to attempt a summary of conditions, favor- 
able and unfavorable, in the form of a balance 
sheet and an income statement—the balance 
sheet containing what we conceive to be the more 
permanent, and the income statement the more 
temporary factors. The analogy is crude, and must 
not be taken too literally, but care has been used 
to state the facts accurately. 








Canada’s Assets and Liabilities, Income 


and Outgo, 1915 


pairment of margins or the catching of stop loss 
orders. But in most previous weeks of the year 
the market had the support ef a continueus pur- 
chasing power from the speculative and invest- 
ment public. That this power was not exerted last 
week was due to the orders to the National Guard 
and the indications of war with Mexico. 

Bankers of ripe judgment in international 
affairs argued that intervention in Mexico and 
restoration of orderly government there in much 
the same way as in Cuba should be considered 
bullish developments as leading to restoration of 
property to scores of American owned companies 
and as signifying real military preparedness. 

For several weeks the professionals have been 
differentiating closely between syndicates and pools 
in stocks. When new offerings such as Kennecott, 
Cuba Cane Sugar, and Midvale were brought out 
by powerful banking syndicates, no experieneed 
trader was rash enough to operate on the short 
side of them. But with banking syndicates dis- 
solved and stocks transferred to the weaker hands 
of speculative pools and margin traders, the mar- 
ket, as one of the oldest professionals remarked 
last week, “ is apt to be a little irregular.” Attacks 
on such pool stocks or on shares lacking the sup- 
port of their original sponsors were particularly 
vigorous last week and were attended with much 
more than usual success. 

The professional must be of open mind. If he 
trades with preconceived opinions his days are 
numbered. He must shift his position instantly if 
he finds himself wrong. It is related of C. B. 
McDonald, for instance, that on a rather dull day, 
when the market looked sluggish and he was short 
of stocks, a cheer went up from a crowd remote 
from his position near the Pennsylvania post. 
Without an instant’s hesitation and without even 
a guess as to the cause of the commotion, the 
broker reversed his position and bought up all 
the Pennsylvania that was offered until he was 
long 10,000 shares on balance. But while the pro- 
fessional turns to the long side without notice, his 
predilection is for the short position because it is 
cheaper, involving no interest charge, because it 
is generally contrary to the position of the less 
experienced traders, and because it is favored by 
the chapter of accidents. 

This chapter of accidents which confounds many 
of the best laid business plans, made huge profits 
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ASSETS LIABILITIES 

1. NATURAL RESOURCES: 1. LA RGE PLANT AND OVERHEAD EXPENSE—~In proportion to population, 
440,951,000 acres of tillable land. 2. LACK OF CONSTITUTIONAL RESTRAINT—On the popular will as expressed 
22,506 square miles, or 148,490,000,000 tons of coal In western Provinces alone through the Legislatures, except as courts base decisions on body of decisions 

= 5521 in the past. 

WATER POWER—Estimated, 17,000,000 horse power; developed, 1,016,952 . mow: vasiditeaal ia 9 ae ; : 

horns power. 3. hi MUNICIPAL DEBTS—Per capita and burden in cities of unrealiza- 

le taxes. 
> 7 . > 7 illio ard Dw i : 

TIMBER—About 170,000,000 acres. Between 500 and 700 billion feet board 4. INCREASING TAXATION—National debt at end of 1915—$408,112,.214—an 

measure. Canada stands third among = of the work increase of only $68,070,162 since 1911, even though at war a year and a half. 
Large supplies of iron or es, ateie, allver, 4 ‘ Note that Government officially announces that taxes will be on surplus busi- 
Large supplies of natural gas, chiefly in Alberta ness incomes, and not on land. There will be no tax on farm land or farm in- 

2 CLIMATE. come, the encouragement of Canada’s basic wealth-producing industry being all- 

3 CHARACTER OF POPULATION - important in the view of the Government. 

4. LAWS AND GOVERNMENT —Judiciary and administration of laws 0 Dn meso OF TWO TRANSCONTINENTAL ROADS—Not now fully earning 

ie lr Charges. 

5. RELATION TO THE BRITISH EMPIRE. i 

} oO OF ‘ER CAPITA PRODUCTION—Last year's new wealth 
6 micH & _ ” PER : , The Income Account 

9. ANNUAL INCOME FROM IMMIGRATION AND TOURIST TRAFFIC— Total INCOME 
income from immigrants 1900-1914, $630,739,975. $140,000,000 in same period 1. TOTAL VALUE OF ALL NATURAL PRODUCTS IN 1915—Farms, forests, 
from tourists. mines, and fisheries—$1,123,169,535—nearly $150,000,000 more than in any 

° ’ , a — ‘ ’ ‘RAT ' . previous year of Canada’s history. 

8. CONDITIONS THAT WILL CONTINUE TO COMMAND IMMIGRATION OF - = scales decanadienediided eames bs - - = ‘ ‘ 
PRODUCERS—2,500,000 total immigration 1900-1914, of which 900,000 came 2”. EXPORTS EX¢ EEDED IMPORTS IN 1915 $201,700,000. This against an 
f 1 United States and 1,000,000 from Britain Will largely offset enlisted unfavorable balance in 1913 of $198,500,000. The favorable balance for the 
oon Sli incre ; : . ‘ last twelve months was $250,000,000. 
coniceg rN a ane ie at , 3. EXCESS OF DOMINION REVENUES OVER EXPENDITURES FOR 1915— 

9 SOCIAL AND E¢ ONOMI PROBLEMS—Less complicated than tn other $15,000,000. Plus new taxes, this surplus will go a long way toward financing 
countries, e. g., the United States the cost of war out of current revenues. Taxes in 1915 realized $175,000,000, 

10. INCREASED MARKET FOR SECURITIES IN UNITED STATES—Canadian 1. TREASURY IS CARRYING GOLD RESERVE—Against Dominion currency 
bonds sold in the United States since outbreak of the war exceed $300,000,000 issue of $115,000,000, or, 64.2 per cent. . 

In 1915 United States bought 60 per cent. of total Canadian issues, against 5. TOTAL CANADIAN BANK DEPOSITS END OF FEBRUARY, 1916, $1,118,- 
3.9 per cent. of total in 109 OGS,276—-An increase of $115,000,000 in the year. 

21. CANADA’S NATIONAL PLANT In the departments of transportation, com- 6 TOTAL WAR ORDERS FROM BRITAIN—At close of 1915 $303,000,000. 
munication, and city development completed and sufficient for ten-year Estimated that total war expenditures within calendar year 1916 will equal 
period of normal growth $600,000,000. Each new credit is expended in Canada, so that considerably 

12. GROWING SENTIMENT AGAINST INDISCRIMINATE RECRUITING OF more than Canada’s total debt will be spent within the Dominion. The con- 

CrP e , 4 . . « Slo ) -cOon oO: sts £ a 1€ a las ro } anada more ian la 
PRODUCERS— Will have advantageous effect in preserving economic fabri¢ > i = economists is that the war has brought Canada r tt it has 
: ee ’ : : cost her in money. 

13. CANADA IS ADOPTING THE WISE COURSE—Providing for the dependents 7. IMMIGRATION OF GOOD FARMERS CONTINUES--21,819 came from United 
of her soldiers and for soldiers incapacitated by raising from private sources States in last fiscal year—reported six times as many as returned to the 
her Patriotic Fund, thus avoiding the initiation of the Government pension sys- United States. Almost as many more came to Canada from other countries, 
tem, with all its patronage and other evils & GOOD DEMAND AND HIGH PRICES—for all products, especially for farm 

14. SPIRIT OF CO-OPERATION- -Between capital, farming, and industrial inter- and mineral products, which are essentially sources of new wealth. 
ests, as evidenced by the Winnipeg Conference, and political feasibility of 9. SPECULATION ELIMINATED—Value of real property reduced to sub- 
putting war management in hands of leading business men. normal position. Good foundation for sound progress. Banks still exercising 

25. CANADA NOW WELL STARTED—Period of her greatest proportionate de- control with caution. — ae 
velopment in primary production—-similar to the United States after the civil war 10. FARMING METHODS IMPR‘ mm ae tage mixed farming becoming general, 
This indicated by the percentage of increase in the following departments for as opposed to single crop growing. This will have a healthy effect on future 
the decade 1901-1911: course of land values and land settlement. 

Per = aa as 
Cent OUTGO 
— 1. EXPENDITURE ON WAR ACCOUNT— 
Agricultural production .....++. ° ° eoeebvesees 36.8 August, 1914..... es Da ie ae $50,000,000 
Lumber production ....... coccccccecece eececes 54.0 February, 1915--.......ssceese+s-1 100,000,000 
Mining production ....c.ceceeceeceee eer eresccvcce 154.0 Now asked.......+-++eee0e5 -eee, 250,000,000 $400,000,000 
Hunting and trapping... .ccccccscccececccscccesess 35.0 2. INTEREST CHARGES PER ANNUM—On outstanding borrowings estimated 
Manufactures 142.3 at $190,000,000. ; 
i tae alg ia Wikia cain dase ci pies 3 LOSS OF PRODUCING POWER—Of enlisted men. Over 300,000 men with- 
Steam railway €arMin€S...+eceresccescereeeeeecces 2629 drawn from civil Hfe. Offset in fact that many were engaged in construction 
cocscecees BBR work and would now be out of employment if not in the army. 


Bhipping traffic .....ccccecceeceees 
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Doubtful Means 

HE economic compact upon which the 
T representatives: of the Allies in last 
week’s conference at Paris resolved proba- 
bly expresses a state oft mind as much as it 
does thorough conviction that. their best 
interests would be served by making organ- 
ized trade enemies out of the countries 
which are now the armed enemies of the 
Allies. The state of mind has grown up 
out of the awful sacrifices which have been 
entailed by this war. The experience of 
the Allies in this respect has reacted on 
previously conceived ideas of the commer- 
cial origin of some of the causes of the war 
and, looking to the suppression of these 
causes, they seek to set up barriers against 
the trade of the aggressors in Europe’s 
frightful struggle. 

It is a complex situation not lightly to 
be judged either by the immediate partici- 
pants in it nor yet by observers at a dis- 
tance. It cannot be doubted, however, that 
the true aim of statesmanship should be to 
settle the war in a way in which it will have 
the best human chance of staying settled 
for a long time. There is at least room for 
doubt that the substitution of intensified 
economic struggle for the armed struggle 
now costing Europe and the world so much 
is the best way of preventing a recurrence 
of armed conflict. 

> 
Inadequacy a Crime 

NPREPAREDNESS is being brought 
U into clear relief by the Mexican crisis. 
Out of this experience should come a wider 
appreciation of the need of preparedness. 
If there are sound reasons against a great 
standing army there are none against the 
thorough equipment of the army we have. 


If the State militia is to be relied on for 
national defense its equipment should 
be up to the highest standard of effi- 
ciency. For this small army to have to wait 
for all sorts of supplies when called to the 
colors is to admit that the present system 
is inadequate or inefficient. Inadequacy 
inefficiency in national defense is a 
tional crime. 
° 
One in the Place of Twelve 

HOSE who would base the issue of 
T notes upon the instrumentalitie: 
exchange rather than upon fixed prope} 
will not be able to agree with all that t! 
late James J. Hill said in the article from 
his pen which we printed last week, but 
was arguing on sound lines when he 
gested the substitution of one Reserv 
for the twelve banks we now have. Cong 
recognized the need of a countrywide 
serve system, but it did not have the cour 
age to go to the length of establishing 
single bank with branches. It resorted 1 
the expedient of a dozen separate titu 
co-ordinated through the 


+. 


D 
re 


re 


) 


tions 
Reserve Board. 

Relatively small reserve banks are | 
to succumb to temptation which would not 
trouble one central institution. It is 
unlikely that as time goes on it will be 
found that the reserve system as now 
stituted will give rise to the same sort 
difficulties as are caused in business reg 
lation by the conflicting authority of th 
State and National Governments. There 
are advantages as well as disadvantages. i! 
State rights, and there are, no doubt, ad 
vantages as well as disadvantages in twelve 
Reserve Banks compared with one. Th 
balance of advantage, however, would seen 
tc lie with a single country-wide institutio 


co-ordinating directly, instead of indirectly, 
the banking resources of the country and 


1: 
| 


helping the functioning of banking facili 
ties at times when the aid of the reserve 
institution is most needed. 
* 
Insufficient Margins 

F four points on a high-priced mining 
I stock subject to wide fluctuations, and 
other similar margins, are inadequate, there 
are brokerage houses which are in need of 
being reminded by the Stock Exchange 
authorities that the Exchange has a rule 
that adequate margins rust be required of 
all customers. 


—-* 
High Priced Inefficiency 

[' is becoming increasingly harder for 
industry to get enough labor to keep all 
the wheels turning. From New England 
comes word that no less than 10 per cent. 
of the cotton spindles in that section are 
idle because of lack of hands to 
them. Similar complaints from other in- 
dustries and other parts of the country 
come in steadily larger numbers. It is the 
most disturbing element in the 
situation, especially as prices have reached 
a point at which the resistance to further 
advances is becoming very great. Pros 
perity would be threatened by prices so 
high as to check consumption, because that 
is something which reacts upon the whole 

commercial structure. 

From the manufacturer’s point of view 
the situation is aggravated by other fac 
tors. Not only has the labor shortage com- 
pelled him to pay wages higher than were 
ever paid before, but he must pay them to 
labor which is, on the average, considerably 
less skillful than his working force of a 
year age. William A. Law, President of the 
First National Bank of Philadelphia, re- 
marked recently that “employers are fac- 


operate 


business 


ing a where fhey aré asked fo 
pay f ) per cent. higher wages 
th - labor that is from 25 to 
90 | fficient.” That affects 
vays. First the rate of 
second, the product 
srefore wages per unit 
ave increased greatly, 
kes it necessal to 
»duce the same quan- 
nsifying the bor 
ire to some extent the 
inparalleled condition, 
be blamed for lack of 
yr for the shortage of 
however, signs that too 
1using workers to lose 
port tells of men so 
refuse to work full 
ider overtime at. all. 
ls so broad in secope:as 
sibility of meeting 
re closed. Still others 
-rtain that they can- 
er present conditions, 
yn the job,” that 
falls below the normal 
nd quality. 
true, and it prob- 
some cases, they 
the past when there 
labor is storing up 
1 for the whole com- 
ible man would be- 
i fair, even liberal, share 
are created largely 
But the only way, that 
be maintained perma- 
established, ‘is by: in+ 
ney’ of the “worker. 
d do much good for 
nstituents, and fer the- 
they would preach that 
they represent, There 
and they have: much 
‘lief, that ‘only greater 
nt a great liquidation of 
r onditions again. obtain. 
D0} ) nough to see the force of 
will act accordingly, it 
for worry about the 
i 
The Ne nding of Labor Leaders 


ther things, the machinery 
tlement of differences be- 
and employe has improved 


reat lecade. A few years ago 
ften made his chief appeal 
the ] those he misrepresented. 
ment he knew best was 
the standing of labor 
Now if you were to 
at which the Presidents 
fraternizing with the 
P) brotherhoods and were 
se on one side or the 
a difficult task. You 
wrong. 
nducted in a friendly 
nal element as little in 
ther argument between 
ments of suspicion and 
to the surface. This 
ind must be conducted 
nner. A generation ago 
have imagined a labor 
his case with an argu- 
ind economic principles, 
hacked | h of statistics, index num- 
bers, and ic charts. Now big cases 
ire pl that way. 
This i other reason why a great 


The lead- 


railway eems impossible. 
ers know better than to permit it. 
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European Financial Cables 





MORATORIUM EXTENDED 
FOR THREE MONTHS 


FRENCH 


Money Easy, the Rate on Daily Loa Being 


Per Cent. fk anc Be rowing Spar 
Bourse Waits on War Eve 
By Cable to The innalist 


PARIS, June 24 
HE Bourse closed undecided following an active 


week. There was a certain amount of profit 


taking, combined with the adoption by prospective 
buyers of a watchful waiting attitude in expecta 
tion of developments in the military situation 


of the 


ence are approved on principle, but a large bod) 


The resolutions allied economic confer 
of business men look upon some of the proposed 
The 


internal political situation sound, approving Thurs- 


clauses as unworkable. market considers the 
day’s vote of confidence in the present Govern- 
ment. 

The war 
weaker at 62. 


loan is firm at 88.85. Rentes are 
Realizations occurred in the Span- 
ish group on the report that Madrid was arranging 
Mexi- 


Copper shares were only slightly 


a large French credit to stabilize exchange. 
cans were weak. 
easier except Rios, despite the heavy fall in the 
The the 


market possessed a firm undertone. 


qyotation for copper futures. rest of 

The exchanges are steadier, with the Paris and 
London parities identical. Money continues easy. 
The weekly 


return of the Bank of France shows a decrease in 


Bankers’ daily loans are at 3 per cent. 


note circulation partly as a result of the growth 
ef the movement for the settlement of accounts by 
check and bank voucher. Internal war finance is 
10,000,000 francs 
during the week to smaller aliies. 
has been extended for another three months. 


stationary, but were advanced 


The moratorium 


LONDON MAY REMOVE ALL MINIMUM 
PRICES 


Stock Exchange Expe cled to Lift Restrictions on 
July 3 Modification of British 


Income Taz 


The Annalist 
LONDON, June 24 


demonstrative all the 


By Cable to 


HE 
week, except in isolated instances, 
The 
Mexico 


sentiment, and buyers were also awaiting 


markets were less 


with rather 


marked contraction of business. possibility 
affected 


reaction 


of a break between America and 


from the high prices brought about by recent sus 


taired investment demand 


The statement is believed we founded that 
present minimum prices will be removed Ju 
which will widen the field of available investmer 
The Commonwealth of Australia ha put out 
£4,000,000 in 514 per cent. bonds at par, redeen 
able from 1920 to 1922 Despite t rv he 
price of first a 
action, but the ton 

Continued ge ipl 
Government 
comparative 
few lively count Ce 
forward vigo 
shares, 
report wi ( 

The staten 

000, to & 

stricted o 10 Y 

bonus is promised f ttier t tat : 
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with the Government for services rendered during 
the war. 


There was an active business in Royal Dutch 


ights, in connection with a fresh share issue on 
the basis of one new share at par for each three 
hares held, but the application list closed Thurs- 
day, when dealing ceased. British Oil and Cake 
Mills attracted large business, but the price fluc- 


tuated downward Shipping securities relapsed, 


and mining securities were also out of favor. 
Values reacted for South African gold and copper 
shares. The decline in the latter was due to the 


-ontinued fall in the price of the metal and to the 


incertain outlook. 
The Chancellor of the Exchequer has an- 
modification of the income tax lowering 


The budget taxa- 


nounced a 


the impost on unearned income. 
tion on cocoa and coffee has been reduced to make 
the tax per cup uniform with the tax on tea. 
Sanction has been given to the payment of interest 
on war savings certificates free of income tax up 
to the of £500 holder. 
expenditure certificates running for two years are 


now obtainable in denominations of £100 and £500, 


limit for each New war 


against previous minimum of £1,000. 
The money market is settling down to the new 
by last week’s advance in the 


conditions created 


rate for Treasury bills. Money is in good supply, 
and while bankers charge for seven day fixtures 
4% per cent., daily loans are available at from 4 
to 4% It is probable that there will be 
more active demand next week on account of the 
The three 


months discount rate was steady at 51-16 per 


per cent. 


closing of accounts for the half year. 


cent., with business rather larger during the early 
part of the week. 

The feature of the foreign exchange was a 
strong recovery in the Scandinavian rate, reflect- 
the establishment of a 
Franco-British credit by Scandinavian banks. The 


rate on Madrid was also substantially higher in 


ing arrangements for 


expectation of a bankers’ credit there in favor of 
France. 

Unemployment among trade unions at the end 
of May was 5 per thousand, unchanged from the 
figure reported at the close of each of the pre- 
ceding three months. 


Making Good a Lack 


Special Correspondence of The Annalist 
LONDON, June 8. 
HENEVER Germany is hard pressed concern- 
ing her conduct in the fateful days before 
European struggle was precipitated it 
the custom of her statesmen to claim that the 
the Teutonic Empire by 
Great Britain owing to the increasing financial and 
Never 
was there more fantistic suggestion. It is doubt- 


the tragi 


war was forced upon 


commercial power of the German Nation. 


ful if this country or any other of Germany’s in- 
dustrial rivals had fully recognized the extent of 
the penetration of their markets, and there exists 


not a serap of evidence that trade jealousy had 





the small nfluence on the political policy of th 
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( I ha bee the al 
‘ tl ‘ by the Administra 
he | gn Off But if 
the ( ? ne rie 
\ a t | 
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le ps have 
a powerful 
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é of the war [he 
Y I hed ce cer Oo 
prosperou nd exer« Ya 
d e, Messrs. Brunner Mond & Co 
We Will Sell 


10 Amer. Power & Lt. Deb. 6s, 2016 
100 Republic Ry. & Light Common 


H. F. McCONNELL & CO. 


25 Pine Street. Tel. 6064 John, New York, 


and the Castner-Kellner Alkali Company. It will have 
as its basis an exchange of shares between the two 
companies, and while its terms, for obvious rea- 
sons, cannot be disclosed it provides for mutual co- 
operation in technical and commercial matters. Op- 
portunely comes the annual financial statement of 
the first-named enterprise, the larger of the two 
discloses flourishing con- 


undertakings. It a very 


sence of Ger- 


dition, due, no doubt, in part to the al 


tion, and it is the purpose of the new 


man compet 
arrangement to reduce in future that rivalry to the 


lowest possible proportions 

The company’s net profits for the twelve months 
on March 31 reached a sum of 
with £909,571 in the pre- 


the ordi- 


which concluded 
£1,202,091, in contrast 
ceding twelve months, and the dividend or 
nary shares which, for the latter period, declined 
to 25 per cent., was restored to the old figure of 
27% per cent., this rate having been paid for six 
Meanwhile a great addition has 
This now 


to £4,277,233, wholly in shares, no debenture debt 


consecutive 
been made to the capitalization. 


years. 


amounts 


being in existence, and it is supported Dy a reserve 
fund which reaches the excellent total of £1,750,266. 
In order to provide the shares to be allotted to 
Brunner Mond & Co. the ordinary: share capital of 
the Castner-Kellner Alkali Company has been in- 
creased to £1,000,000, sce that the influence which 
the allied concerns will wield should be far-reaching 
in the sphere in which their combined energies will 
be principally directed. 
Ban on Foreign Loans 
Special Correspondence of The Annalist. 
PARIS, June 6. 
INISTER RIBOT has succeeded in passing 
through the French Chamber, practically 
without discussion, a decree prohibiting the float- 
ing on the Paris market during the war of any new 
foreign loan or the issue of any internal security, 
except under the express sanction of the Govern- 
ment. 
The principal clauses of the bill are: 


4 


1. The advertising, introduction, promotion, or issue 
on the French market of any loan, security, or bonds 
of any foreign State or any municipality or corpora- 


tion, French or otherwise, is strictly forbidden from the 
date of the signing of this decree until a date to be 
fixed by the Government after the cessation of hos- 
tilities No modification of the foregoing prohibition 
will be recognized or permitted except by the direct 
onsent of the Finance Minister previously obtained. 

infraction of the present law will render the 
liable to a term of imprison- 


2. Any 
individual 
ment varying from six months to one year and a fine 
of from 1,000 francs to 10,000 francs In of a 
second raction the punishment will be increased to: 


years 


responsible 


case 


isonment, one to two 
10,000 frances to 25,000 francs 


(a) Im; 
(b) Fine 
The duration of the decree is limited at present 

te the period of the war, but a closer survey of fut- 

ure flotations is generally anticipated. The mar- 

ket will no doubt give renewed proof, in time, of a 

capacity to absorb issues of the right class. 


European Bank Statements 





Bank of England 
June 21 
Change From 


1916. Previous Week. 1915. 
Circulatior £35,491,000 - £140,000 £23. 129.655 
Public deposits 53,760,000 1,064,000 99,578,264 


91,550,000 14 OOS 000 109,562,874 


Private deposits 

Govt. securities 42,127,000 51.043.491 
Other securities 73,584,000 2 680,000 136.393.2323 
Reservé 44,941,000 270,000 39,477,512 
Prop. res. to liab. % 31.48 47 18.87 
Bullior 61,707 696 120,000 4,157,167 
Bar rate ¢ i) 5 

Bank of France 

June 21 
Ch 
| Pr 

Fra Francs 
0, 854,000 6,410,004 927,175,000 
4 RS 0000 wy =) 775.000 
i ") 1 ° 104.675.0000 
~ sf rn faa al 
- ald - 2 O00 

Bank of Germary 
‘ “1 1 1916 
= ww) 
Th) 
. OOD 
1, 775,000,000 


cL 
414 to 6 
per cent. is the yield on the securities of 
the very successful Public Service Corpora- 
tion of New Jersey. Write or telephone for 
booklet and prices. 
Bond Dept. 
FIDELITY TRUST CO. 
Newark, N. J. 


Largest in the State. 
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Fight Against Alcohol 


French Ministry, Determined to ‘Make 
Nation Sober by Act of Parliament,” 
Finds Considerable Opposition, But 

Bulk of Opinion Is Favorable 
Special Correspondence of The Annalist 
PARIS, May 31. 
HE French, although essentially a wine-drinking 
people, have always enjoyed the reputation of 
being a sober and temperate race. Within the last 
fifteen years, however, the consumption of various 
new varieties of alcoholic drinks—retailed under 
fancy names and of alluring aspect—has increased 
to an extraordinary extent 

A TEMPERATE PEOPLE 

So long as the popuiation confined itself to the 
wine produced from the native vineyards, little 
harm was done. In fact wine—diluted with water 

—has ever been the staple drink of the country— 
Regarded as less 

unknown quantity 


as tea, in England, for instance 
harmful than tea—almost an 
here twenty years ago—recognized as having food 
value and: given to children as such, to deprive a 
French citizen of his wine was considered as some- 
thing approaching unnecessary cruelty. So much 
so that even convicts are permitted an allowance 
of so much per day. Yet it is safe to say that 
cases of intoxication from wine drinking alone have 
always been rare. It is to the absinthe habit and 
the latter-day supply of kindred poisons that the 


increasing amount of drunkenness in France must 
be ascribed, to which the extension of the practice 
of “home distilling st be added. 

Among the farme nd fruit growers all over 
the French province vilege has obtained for 
many years whereby rtain amount of spirits 
(ten liters per member of a family) of a high 
alcoholic strength could be distilled, free of tax, 
This privilege 


avowedly for home sumption 


has come to be regarded as a right—has, indeed, 
been considerably abused as such 
this so-called “right” that a 
accumulating force. For the Finance Minister, in 
his estimate of taxation for the next fiscal year, 
has stated the Cabinet’s intention of totally sup- 


and it is around 


political storm is 


pressing the privilege of free distilling, and furth- 
on the entire spirit production 
220 francs to 400 franes a 


er raising the duty 
of the country from 
hectoliter. 


ZEALOUS OF RIGHTS 


Now the average Frenchman, just as he is a 
valiant defender of his native land, is often an 
equally bitter antagonist when any infringement 
of what he is pleased to call his “rights” is 
threatened. Wordy and heated warfare of great 
intensity has often taken place over the important 
principle of the raising or lowering of a railway 
carriage window! Severely attacked in 1901, when 
the retail tax on alcoholi 
this especial privilege was firmly re-established by 
the Government of 1906 which, under the combined 
pressure of the Deputies representing the depart 
ments specially distilling, (with a 
cautious eye on their electorate,) was compelled to 
give ground and accept what was regarded in those 
As a sequel the number of 


beverages was passed, 


interested in 


days as the inevitable 
distilleries grew the 
925,000 to 1,116,120 

No private landowne owever, 
cultivate his own tobacco, 
or manufacture gunpowder—all 
permitted to refine 


space of one year from 
is permitted to 
make his own matche 
State monopolies 
any more than he 
salt if a saline spring ran through his property. 
Further, in most European countries private dis- 
tilling is either not recognized at all or subjected to 
heavy taxation, so it is not easy to see why the 
come to be regarded as an 
inviolate and right. 
terests ” and political graft still exist, but neither 
The stock has slumped 


ancient privilege ha 


sacred Today “vested in- 


possess their pre-war value 
and the Government having adopted a commenda- 
bly firm attitude in this particular matter is not 
likely to be successfully intimidated, although its 
decision is certain to be again vigorously assailed 
by old opponents. : 

Turning to the 1912 
the total production of alcohol registered amounted 
to 1,800,000 hectoliters, from which a revenue of 
$96,000,000 francs accrued 
ble since that date, but assuming the production 
to fall by 800,000 hectoliters there would still be 
an incoming revenue of 400,000,000 frances on the 


juestion of revenue, in 


No figures are availa- 


SANDERSON & PORTER 
ENGINEERS 
New York 


62 William Street 


San Francisco 
Nevada Bank Building 


Chicago 
W W. Adams St. 


increased basis of taxation. There is also to be 
an additional impost on the sale of “ aperitifs "— 
the equivalent of the American cocktail—and on 
liqueurs, doubtless with corresponding advantages 
to the public health. To compensate the private 
distillers, it is suggested a certain rebate of their 
local taxes be allowed, and it is hoped the critical 
and trying experiences through which the country 
is passing will help to subdue the flow of angry 
criticism from the sufferers (?) in question 

An English nobleman is reported to have once 
said it was “impossible to make a nation sober by 
act of Parliament.” The Ministry of 
France means to have a very good try, neverthe- 
less, and what is more, the bulk of reputable public 
opinion is with them. 

Note.—Since this article was written the Cham- 
ber has passed those clauses of the bill increasing 
the tax on alcohol and suppressing private distill- 
There was considerable op 
The vote 


present 


ing during the war. 
position from the localities interested. 
was 292 to 160.—The Editor. 


French Shipping Profits 
Special Correspondence of The Annalist. 

PARIS, June 8. 
HE annual report and balance sheet of the Com 
pagnie Générale Transatlantique has just been 
issued, and very interesting reading it makes. Dur 
ing the first few months following the outbreak of 
hostilities this company experienced a particularly 
trying time. The services were partially suspend 
ed, several boats were requisitioned by fhe Govern- 

ment, and passenger traffic gradually fell away 
The profits for 1914 were only 4,403,000 francs, 
f no less than 6,000,000 francs compared 
> of the preceding year. Since the begin- 
t 


1915, however, a consistent improveme! 


the transport of passengers and goods has 
‘ded, with gratifying result to the share 
e enormous increase in the cost of coal 


las, in a large measure, been compensated by 


higher scale of freights, and the gross receipts 
the past year’s working amounted to 111,100,000 
anes. Those for a normal (1913) 


On the other hand, expenses 


year were 
100,000,000 frances. 
fell by some 8,000,000 franes, mainly due to the 
growth of merchandise transport, (less expensive to 
‘arry than human freight.) 

The net profits totaled 24,465,000 francs, of 
which 2,405,000 frances have been earmarked for 
distribution of dividend at the rate of 9 francs per 
share. The remainder has been placed to the re- 
serve fund or utilized for writing-down purposes 

Grain and Cotton Markets 
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SHORT TERM BONDS 
THAT YIELD 


Call or write for Circular A-6. 
COMMERCIAL SECURITY COMPANY 


Established 1908. Resources $7,000,000. 
Knabe Bidg., 6th Ave. & 39th Bt. 
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Curve of the Cost of Living 
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THE ANNALIST INDEX NUMEER 


wo—— Weekly Averages. Years’ Averages.————_—_—— 


Jume 24, 1916...167.34 - 242 1896.... 80.09 





1916... 





- ac Re 99 
June 26, 1915...144.26 1915. ..*152,472 1890... .109.25 
*To date. 
- reece , 
FINANCE 
Same Week Year Same Period 
Last Week. Last Year. to Date. Last Y ear. 
Bales of stock, shares. 3,208,197 2,192,000 82,453,927 61,364,731 
, “aoe a § High 87.50 High 7 72.25 High 91.83 High 73.36 
Av. price of 50 stocks... iT ow 84.27 Low 70.24 Low 80.91 Low 58.99 
Sales of bonds, par value.$18,748,000 $13,366,000 $527,872,450 $388,290,200 
Average net yield of ten 
high-grade bonds... .. 4.260% 4.40°% 4.262% 4.364% 
New security issues... .. $17,475,000 $6,675,000 $982,424,000 $841,221,000 
eng Se end ete gad 3,609,000 1,100,000 211,686,000 279,598,000 
—_—_ = 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
——End of May.—— —End of April.— 
1916. 1915. 1916. 1915. 
Vv. S. Steel orders, tons 9,937,798 4,264,598 9,829,551 4,162,244 
Daily pig iron capacity, tons 108,386 74,343 109,072 71,835 
Pig iron production, tons.. 3.351.073  *2,263,470 $16,188,865 +9,719,990 


+Five months. 
Building Permits (Bradstreet’s) 


*Month of May. 





-——May, 132 Cities. -April, 154 “ities.—— March, 154 Cities. 
1916. 1915. 1916. 1915. 1916. 1915. 
$107,831,013 $78,883,335 $90,678,009 $78,106,503 $84,270,923 $72,995,490 
Alien Migration 

April. - March- --Jan. 1 to Apr. 30.-- 
1916. 1915. 1916. 1915. 1916. 1915. 
Inbound 30,560 24,532 27,586 19,263 100,179 73,149 
Outbound 4,082 8,331 3,485 7,755 17,517 40,410 
Balance. . + 26,478 16,201 24,101 + 11,508 82,662 32,739 
C  —_____... = 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated for latest week from complete ret from 
eities normally representing 92.33 per cent. of the total. Percentage how 
ehanges from preceding year. 
The Last Week P.C The We Ref Pf Year to Date Cc 
ee $4,446,000,000 +.47.7 $4,791,476,085 +49.9 $115,604,137,301 + 43.8 
1915 3,010,137, 864 > 4 3,195,755,638 3.8 80.355.666,063 +-0.13 
Gross Railroad Earnings 
econd Wee First Week tFourth Week &\ & l 
in June June M pr April 30 
1916 .. $9,157,764 $8,939,296 $13,394,938 $252,669,002 $981,592,157 
3915... 7,879,744 7,766,457 10,399,277 208,426,585 (98,868,324 
Gain or loss + $1,278,020 +$1,182,839 + $2,995,661 4.942.417 4 _$182.723,833 
+ 16.2% 15.4% + 129% 21.2% + 23.006 
*24 roads. $26 roads. {24 roads. §99 roads. 
The Car Supply 
Net surp. May 1, Apr. 1 Nearest Rey M: - 
of all At 116 1914 1913 1912 911 191 190 
fr’t cars.30,607 3,650 327,084 228,879 39,799 138,881 187,278 122,5: 84,297 
SS 
OUR FOREIGN TRADE 
- April. Four Mont} 
1916 1915. 1916 1915 
Exports $399,861,157 $294,745,913 $1,545,413,760 $1,159,042,947 
Imports 217,705,397 160,576,106 909,592,416 165,829,830 
Excess of export $182.155.760 $134,169,807 $6: 5,821,344 $59 117 
iemnda and Imports at New York 
Export -— Import - 
1916 1915 1916. 1915 
Week ended June 24. $57,074,110 $29,992,043 $32,816,568 $19,925,012 
Since Jan. 1.......1,217,531,684 712,755,216 626,956,461 455,674,387 
WEEK’S PRICES OF BASIC COMMODITIES 
Current j ¢ Mear Mean price of 
Min it 
Price H w 14 
Copper Lake pot, per lt $0.25 $0.31 $0,225 sO ” 
Cotton : Spot ddling he Ls4 11x 10S 
Hemlock : Bz price per 1,000 24.00 Th 0 °4.0 
Hides: Pac} No. 1, Native, pe 26D ia) 1 > 202 
Petroleum : I’a. crude at well, p« bl. . 2.60 ww o 95 $25 1.75 1.975 
Pig Iron: Bessemer t Pritt ’ n.21.95 195 1) 70 95 17.50 ce 
Rubber: Up-river, fine, per It 2 1.x 62! S125 we Qu? 
Silk: Raw, Italian, classical, pe lt 45 6.10 4.50 47 4.15 4.02 
Steet billets at Pittsburgh, per ton 42.00 45.00 2.00 eri) 25.25 0.00 
Weel: Ohio X, per Ib.. . 36 tj 29 4) 27% 





erage price of a group of commodities. 
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Number shows the 
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selected and arranged to represent a theoretical family’s food budget. 


THE STATE OF CREDIT 
New York Banking Position 
Average Figures.) 
—-Cash Reserve.— 


s 


(All Clearing House Institutions, 


Loans. Deposits. Amount. P.C. 

SS Peers .$3,299,125,000 $3,444,373,000 $445,902,000 12.95 
a ee 3,324,703,000 3,448,877,000 423,082,000 12.27 
This week, 1915......... 2,465,078,000 2,572,160, 000 458,218,000 17.81 
This year’s high..... oe 3,404,635,000 3,592,631,000 523,753,000 14.85 
in week ended........ ‘ April 8 Mar. 4 Jan. 29 Jan. 29 
This year’s low..... 5,254,190,000 3,444,373,000 406,689,000 11.68 
in week ended......... Jan. 10 June 24 June 10 June 10 


Condition of All National Banks 


_ Leans and discounts, cash, and the ratio of legals and specie to loans and 
discounts of all the national banks at the time of the Controller’s call have been 
(in round millions): 


Mar. 7, Dec. 31, Mar. 4, Mar. 4, Apr. 4, Apr. 18, Mar.7, Mar.29, Apr.28, 
1916 1915 1915 1914 1913. 1912. 43911 1910. 1909. 
Loans and dis- 
counts ...... $7.490 $7,358 $6,500 $6,357 $6,178 $5,882 $5,558 $5,432 $4,963 
SO ae 83 808 719 968 888 931 808 834 878 
P. c. of cash to 
WOGBscesscse BES 11.0 11.1 15.2 14.4 15.8 14.5 15.4 17.7 


Foreign and Domestic Exchange Rates 


The week’s range of exchange on New York at Chicago last week was 
from 20@10c discount, closing at 15¢ discount; at Boston it stood at par 
all week; at St. Louis it was 15@10c discount all week, and at San Francisco 
it was 20c premium all week. The week’s range of exchange on the principal 
foreign centres last week compares as follows: 

DEMAND 

















—Last Wk —Prev. W'k.— Yr. to Date.— Same Week, 1915..< 
High. Low High. Low. High. Low. High. Lew. 
London 4.75% 4.75 4.75% 4.75% 4.78 4.73%; 4.77% 4.76 
Paris 5.91 5.91% 591% 592% 5.84% 6.08% 5.46% 5.54 
Berlir 75.500 74.50 76.3716 75.68% 78.871 71.18% 81.814 81.5614 
Switzerland . . 5.26 5.29 5.2414 26 5.15 5.29 S414 5.38 
Holland 41.554 41.43% 41.75 41.6214 45.18% 40.87 40.00 39.87 
it 6 4 6.39% 6.38% 6.4114 6.21 6.79 Of 6.0 
ABLES 
lor 7 1.79 4.70% 4.78% 4.74% 4.78% 4.76 
Paris 5.91% 5.915 5.82 6.07% 5.46% 5.53 
Serlin i 76.50 75.75 78.12% 71.25 81.87% 81.621 
witzerlane A 0.23% 3.25% 5.14 5.2814 5.33% 6.37 
Holland 41.68% 16% 41.9314 41.75 45.31% 41.00 40.064 9.93% 
Italy 6.3414, 6.38) 6.381%, 6.41 6.20 6.78 5.9514 02 
I a wTD W.65 10.70 10.65 2.) og 302 4.78 8 00 
\ a Pee 12.85 13.25 ‘ 1.05 12.25 15.2 15.2 
Cost of Money 
Last = Year to Date. —Same Week.— 
New York: Week. Week. High. Low. 1915. 1914. 
Call loans ; 2% @314 2% @3% 4 1% 1%@2 1% @2 
Time loans, 60-90 days..34%4@4 3 @3% 4 2% 2%@2% 2%@3% 
Six months sia >% @4 »@4 4 2% 2%@3 3144@3% 
Commercial dis« -ounts, 
4-6 months ........ 3%@4% 14 @4 4%, 2% @3% 3%@4% 
By Telegraph to The Annalist 
Other cities: 
Commercial discounts, 4 to 6 m onth s’ bank rates: 
CD, can ane ecebas @3% @3% 4 3 4 @4% 5 @5% 
Philadelphia .. tee 3 @ 1% § @3% 3% 3 4 @4% 3%@4 
Boston ‘ ian aril 34%4@4% 1,@4 4% 3 5146@4% 4 @4% 
gO ae 4 @4% 3%@4% 4 3% 5% @44%2 414 
Minneapolis 1 @4 4 @4% 4% 4 444 @5 6 
Gold Movement at the Port of New York 
Last Previous Same Week. ———Year to Date—— 
Week. Week. Last Year. 1916. 1915. 
RUNMOTES. cccccecses $530,276 $190,619 $437,917 $27,820,013 $23,748,084 
Export 3.910.950 845,000 1,128,000 38,720,418 5,870,428 
Excess imports .. *$3,380,674 $654,381 *$690,093*$10,900,405 $17,877.656 
*Excess of exports. 
Comparison of the Week’s Commercial Failures (Dun’s) 
Week Ended We E We Ended Week Ended Week Ended 
Tune 22, 191¢ J 24 ne 2 1914 26, 1915. June 27, 1912 
I ) " é I" Over I Over To- Over 
! $50 SF OK al $5,000 tal £5,000 tal $5,000. 
NE ona <ocnand 89 7 rs ee (> eo; a ce (a) Me: 
Sout! 70 16 4] 125 99 34 76 22 75 15 
= st 69 26 ¥ | 93 66 23 54 23 D8» 25 
acific 53 12 15 54 59 8 41 18 22 6 
United States.. .281 88 158 431 336 112 269 105 246 81 
Canada 34 18 23 45 33 17 27 6 26 8 
Failures by Months 
May. _ - —Five Months. 
1916. 1915. 1916. 1915. 1914. 
Number 1;482 707 8,268 10,986 7,383 


‘ ¥ 
Liabilities . .$19, 166,436 $21,05: 3 212 $99,341,819 $170,276,417 $127,218,466 
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Monthly and weekly high and low average price of fifty stocks—twe 


‘Bank Clearin gs 


For the week ended Saturday. Reported | by te le graph to The Annalist 

Central Last Week.——-—— ir to Date.— Change 

Reserve cities 1! 16. 1915 P 
New York 8 $1 107,425,875 $70 d 
Chicago . 598,137 
St. Louis . 96,880,233 ,361,790 2,409,934, ,942,640, 
Total 3 t 009,143,210 ~ 1,1 “4 10,110,2 
Other Federal rve cities 
Atlanta 407 ,OS4 20,785, 


3oston 173,329 D 16,616 3,760,261,5 
progrelpny 
Kan. Cit NY 516,132 60,066 , 957 
Minneapolis 21,967,448 16,158,756 
Philadelph S70 157,254,304 
Richmond 8,915,180 
, >= 


Sar Frar 








Mark 


$2,062,385,802 


Clevelan 2,664,650 


7 27 567, 


Total 8 ci $468,091,645 
Total 11 tie 792,921,652 $2,530,477, 447 
Other cit 

Baltimore $ 512, $31,214,837 1, O67 322, 806 51s Log *1916 
Cincinnat 4 233,836,700 g ¢ . Lo 1915 
Columbus 6,305,000 2,§ 60,146,600 1914 
Denver 138,643 2 95,2 20,570,888 1s 1915 1 
Detroit 25,909,219 63,92 ) *5,896,971 1516 1912 - t S5.83 § 
Indianapolis 9,027,440 64, 3 02,913,176 30.5 1911 95.27 { 84.48 . 
Los Angel 17,461,780 99,062,023 9,186,068 si 

Louisville ‘ ; aoe 13,014,930 30,72 328,458,817 
Milwaukee 


30 Jar 


19.10 . 


13,414,806 479,555,658 2,576, 94 
New | rle ins 


Pittsburgh 
Providence 

St. Paul 
Seattle 
Washington 
Total 15 cities 
Total 26 cities $4,144,214,413 


8,839,027 


$351,292,761 


15,479,889 
19,989,804 
7,570,300 
12,073,482 
11,559,566 
7,025,110 
$251,821,506 


$2,782,298,953 $107, 


$8,475,629,535 


975,851, 46 51,56 140 
581,612,765 
240,888, 2 
348,788,966 9,068, 6 
337, 745,85 288,751,139 
2 40 3,855,049 
~ $6,530,603,087 


491,142,049 $74,006,809,609 


Clearing House Institutions 


Actual Condition June 24, with Change from the Previous Week 


Loans $2 
Gold 

Legal tend 
Silver 

*National bank r 
Cash reserve 
Reser ve 

Surplus r 

Net dema 

Net time 
National 


*Counted as reserve by State institutions but not 


Banks. 


204,253, $1,082,5 
S2, 966,000 
4,649,000 


1,866,000 
97,214,000 


3,052,000 
3,763,910 
5,763,000 
3,940,000 
aL. 655,000 


Trust Companies 
47,000 $3,286,780,000 $24,564,000 Monda 
20,329,000 Tuesday 
251,000 
4,070,000 Thursday 
361 ,000 Friday 


All Members. Change. 
7,486,000 
68, 472,000 


449, 914, 000 
000 220,283,000 
109,502,410 
},260,473,000 
173,691,000 


by national banks. 


Daily Average Loans, Deposits, and Cash Compared 
and cash of Clearing House banks alone: 


Average loans, deposits, 


Loans Deposits 
©1916.$2,214,724,000 $2,366,135,000 
1915. 1,708,957,000 1,858,510,000 
1914.. 1,483,401,000 1,560,731,000 
1913.. 1,330,593,000 1,355,769,000 
1912.. 1,409,622,000 1,461,247,000 

*Figures affected by 


Weekly Statements 


Boston 

RESOURCES Dist. 1 
Total gold $20,490,000 
Legals, &c 17,000 

Total reserves. .$20,507,000 
5% redempt 

F.R. Bank e ; 
Bills discounted $279,000 
Bills bought 12,174,000 

Total bills $12,453,000 
U. S. bonds...... $3,082,000 
1-yr. Treas. note 250,000 
Municipal 2,620,000 
Fed. Res. notes,ne 965,000 
Due from other F. 

R. Banks—net.. 4,7 
Other resource 

Total resources.$ 

LIABILITIES 
Capital paid in... $4,925,000 
Governm’t depos.. 3,867,000 
Res. depos.—net.. 35,857,000 
Fed. Res. notes,net 
F. R. bank notes. 
Due to other F. R. 

Banks—net ... 
All other liabil. 


) 
) 
> 


59,000 
92,000 
44,728,000 


Cash 
Reserve. 
$248,675,000 1911 


384,831,000 1910... 
422,509,000 1909.. 
380,542,000 1908... 


385,655,000 1907 


change to new system. 


New York. 
Dist. 2. 


1 
1,2: 1,320, 176,400 
1,12 1,092,081,700 275,517,200 


Philadelphia. Cleveland. 
Dist 


Cash 


L oans. Deposits. teserve. 


78,499,000 $1,444,926,000 $406, 762.000 
‘1 199, 782,000 1,201,076,300 329,14: 

86,996,000 State 
396,142,900 City 


339,962,100 1,416,197,800 


of the 


Twelve 








Record 


NEW 


Wednesday 


Saturday 


s aneere Total we¢ 
7,873,000 
6,694,000 
31,655,000 4 29,000 


Year to date 
In detail 


Railroads and 
Mining 
Banks 


Railroads and 
Government 





Total, all 


For the Week Ended June 23 


Richmond 
Dist. 4 Dist. 5 


$160,683,000 $22,424,000 $24,119,000 $20,122,000 


7,762,000 


$168,445,000 $22,605,000 $25 


$4383, 000 
,541,000 
27 4.000 

,463,000 
1,532,000 
4,7 26,000 
13,718,000 


2: 
? ’ 


$3 


293,000 


$215,951,000 $44,3 


$11,281,000 
15,681,000 
183,557,000 


>615,000 $270, 000 
10,294,000 
$10,909,000 
538,000 


1,881,000 ,587,000 


514,000 


5,216,000 
5,680,000 
33,438,000 


181,000 


1,126,000 204,000 
,245,000 $20,326,000 


$5,257,000 
800,000 
$6,057,000 
$1,605,000 
456,000 
60,000 


4,501,000 
$4,771,000 
$6,706,000 
462.000 


402,000 327,000 


1,194,000 934,000 
35,000 344,000 173,000 
46,000 $43,174,000 $29,611,000 


$3,357,000 
7,580,000 
14,593,000 
4,015,000 


eeereere 


9,000 0 
Total liabilities. $44, 728,000 $215, 951, 000 $44,346,000 $43, 174, 000 $29, 611000 


Allanta. Chicago. 
Dist 6 Dist 
$12,095,000 $47,701,000 
542, 000 rf 


1,777,000 


$12,637,000 $49,478,000 


74,000 $1,921,000 
59,000 3,892,000 
"333'000 $5,813,000 
$1,684,000 ; 
350,000 a : 
3,401,000 
1,728,000 ,700,000 
520,000 
1,141,000 
2,393,000 $ 


6,585,000 

432,000 
$2 $77,162,000 
$2,468,000 $6,673,000 
8,646,000 6,291,000 
11,161,000 64,198,000 


Federal 


of 


Re 


8,000 
$22,393,000 $77, 162, 000 $3 24 064, 000 $2: 


yw 80.40 


insactions 


HANGE 


Bonds (Par Value oy 
1915 914. 

$4 029.500 

> 311,000 

7,500 

49 500 

25, 500 

30,000 

000 $13,366,000 $1 3,000 

150 388,290,200 69,549,500 


same week last year: 


26, 1915 

>. 185,580 
5,400 
20 


2 nw 
000 
000 
,000 


000 


Banks 


Dallas Sar 
Dist. 11. D 2 
5,047,000 $14,903,000 

518,000 9,000 
5,565,000 $14,912,000 


ran’ce. 


$50,000 . 
),384,000 $426,000 
00 

5,384,000 $6,245,000 
111,000 §$ 1,000 


000 
000 


212,000 000 
904,000 138,000 
JOO $25,226,000 $30,549,000 


00 $2,676,000 $3,933,000 
000 6,185,000 3.462.000 
19,000 11,914,000 23,154,000 
2,000 4,451,000 ; ES 


045,000 $2 25,226,000 $30, 549 000 
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Why 
Public Utility 
Bonds Are 
Attractive 


is explained, and 
dition bref descriptions 
of fifteen bonds of strong 
Public Utility Companies 
are given in a new Inves- 
tors’ Circular we have pre 
pared for our customers 


ad- 


VMs 


Wp 


TLL 


Ws 


MMMM bbb 


Copy sent on request for 


Circular No. AK-183 


A. B. Leach & Co. 


Investment Securities 


62 Cedar Street, New York 


Philade!phia Buffale 


Ba! timore 


title 


Chicago 
Boston 





OOCAMMMANWD RC 





ROBINSON & Co. 


U. S. eS: Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 











F. H. DEACON & CO. 


Members Toronto Stock Exchange 


Canadian Securities 


97 Bay Street Toronto 


~ C.F. Childs & Co. 


Capital $500,000—/ nc. 


SPECIALISTS IN 
United States Government 
and Territorial Bonds 


120 Broadway 
NEW YORK 


208 So. La Salle St. 
CHICAGO 





0. H. FUERTH 
14 Wall St. New York. 
’Phone Rector 8480 
South American and Foreign 
Government, Railway and 
Public Utility Securities. 











 * Canadian 
Municipal and Public Utility 
Bonds 
NESBITT, THOMSON & CO. 
LIMITED 


INVESTMENT BANKERS 
MONTREAL, QUE. HAMILTON, ONT. 


"$100,000 Province of “Alberta 
5s of 1920 
Yielding 5% 
HIRSCH, LILIENTHAL & CO. 
Members N. Y. Stock Exchange 


61 BROADWAY, NEW YORK. 
Tel. Rector 5680. 


— Government Bonds 
Inquiries invited. 


ALFRED R. RISSE, 


45 PINE ST. 
Tei. John 4686. 











Foreign Government Bonds 
Short Time Investments 


Wa. A. Mitchell, 








Tel. Rectsr 2303. 96 Broadway. 
— - e dean 














recognized 


are given. 


these quotations. 
Security Market, 


Contributions to this list are 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 


standing. 


invited from dealers and brokers of 


No consideration of any kind is accepted for the insertion of 


The 


Annalist, 


They are given strictly as news. 
Times Square, New York. 


Address, 


The Open 











Bonds 


Bonds 








UNITED STATES AND TERRITORIES 


Bid for— — Offered—— 
At By At By 
t S. 2s, reg. 1930 ‘ J my Folsom & Adams wo Folsom & Adame 

Do coupon, 1930 er ee VO% es 
U. S. 3s, reg. 1908-18 Q.F lt 101 

Do coupon, 1006-18.....0.F 100%  “° jj = i  ceeecce 101 - 

U. S. 4s, reg. 1925 Q.F 110 1ll‘2 Robinson & (x 

Do coupon, 1925 Q.F 110 ° lll, Folso mm & Adan 
Pan. Canal 2s,reg. '16-36.Q.F % Harvey Fisk & Sons 90% 

Do coupon 1916-36 QF me Vlg 
Pan. Canal 28,reg. '18-38.Q.N 19 99% 

Do coupon.. . ‘ Q.N Oe 
Pan. Canal 3s, reg. '61..Q.M l(r2 Folsom & Adams 10s Robinson & 

Do coupon, 1961 Q.M te 1403 Harvey Fisk & Sons 
District of Col. 3.65s a ee 1(4'2 Folsom & Adams 
Hiawaii 4s : A a eo 10% ig 
Phil. Land pur. 48, '14-34.Q.F 1001, 101% 

Do Imp't. 48, 1926.....Q¢.F 100% 101% 

Porte Rican 4s.. ae oe 0lUlUM a atagaaige dipieg: ~~ F dunce 
FOREIGN, Including Notes 
— Bid for—— ——Offered— 
At By At By 
Agmenmtinge Gi. .26coscecceses 87 Hartshorne & Battelle. &9 Hartshorne & Battelle 
Argentine 6s, 1017 JD 10%, Bull & Eldredge - 101% Bull 4 Eldredge 

Do 6s, 1920 MN 100% i 101 

Do (disc. notes) Feb., 1017.. %  “ # # # i  ¢esese 1H 
Austrian Govt 40-yr. Sys 

(Fourth War Loan,) (1,000 

kronen) TT ° -$135 Zimmermann & 

Do T-yr oes, (Treasury Forshay 


notes,) (1,000 kronen) 


Canada Ss, 1916 
Do 5s, 1917 -FA 100% 
Do 1925 Us'. Hirsch,Lilienthal & Ce 
Do 5s, 1926 wr, Bull & Eldredge 
Do Ss, 11 lim) - eees 
German Govt. 5s, (Fourth 
War Loan,) (1,000 marks) ... ——ceeseeee sw wees 
Do 4%s, (Treasury notes,) 
(1,000 marks) iced hee | §(Cbheewen ~ehebee 
Hungarian Govt. l0-yr. 54s 
(Treasury notes,) (1,000 
kronen) eres ce ee =e eeeecee = sw eto 
Do 6s, (Fourth War Loan,) 
PE suvckhigaee «<6 Gébeneced Abebeaw 
Do Treasury notes, 
(1,000 m.) ee ° 
Sweden 6s, 10916 *JP 100% Bull & Eldredge 
Switzerland 5s, 118 *MS wy, ni 
Do 5s March 20 ths 
Norway ts, Oct rote 1Témps —_ 
Do ¢ Oct 1G 101 coe 
Do Gs, Feb., 192° 10514, ‘ 
l Mexico 4s, 1954 25 Seasongood & Haas 
Pro Canada 
Alberta 4'ss, Feb 1924 4% Hirsch,Lilienthal & ¢ 
Do 5s, 192% 7% ee 
Do Ss, 1926 ‘ ‘ 
British Col. 444s, Dee., 1925 &}4 Hirsch,Lilienthal & ¢ 
Maisonneuve 6s, M 1918 bly 
Edmonton Gs Jan 1921 
Manitoba 1920 ’ Hirsch, Lilienthal & ¢ 
Montresa Can {.5 ‘ 
Newfoundland 5s, Jul 1919 “4 Glidden, Lyon & Co 
Ottawa Os, 1945 hn Hirsch, Lilienthal & ¢ 
Regina ds, 19% a a 
Saskatchewa 5s, 1920 a OR, 
Toronto 4 12h Wi 
Do 4%s, July, 1921 
Do Ss, July a ee 
Vancouver 4%s, 1924 2 Hirsch, Lilienthal & ¢ 
Victoria, B. C., 4%8, 1924 92 ws 


*Rasis 


July 1 


California Div 


Tennessee 44s, 


*Basis 


Plus interest from / 


Ob 
Maine Highway 4s 
1937-55 


FA 


At 
33-"RS . 
3% 


4s 
1917 
74.10 


1(Hy 


ril 1 


tNet price 


STATE 


Bid for—— 
By 


Remick, 


Salomon Bros, & Hutz 


allowing 


. $137.50 


100% Bull & Eldredge 
101% Salomon Bros. & Hutz 
99% Hirsch,Lilienthal & Co. 


99% Salomon Bros. & Hutz 


«+ 100% 


.« T$194.85 Zimmermann & 


«$191.36 


. $187.50 


101% 
. 100% 
100 


« 1 
ORY, 


95.30 


‘o 4 


ln 
10014 


‘ Wy 


00 


99% 


‘o, 102 


6 
oO 
97% 
Os, 
*4.85 
on 


sj 


Bull & 


Weil, R 


Forshay 


Eldredge 


“ 04 Hirsch,Lilienthal & Co 


oth & Co 


Hirsch,Lilienthal & C« 


Barr & 


Hirsch,L 


R. M 
Glidden 


Grant 


Schmeltzer 
ilienthal & Co 
& Co. 


Lyon & Co 


Hirsch, Lilienthal & Co, 


] 


Barr & 


Hirsch, 1 


for deduction of interest 


Schmeltzer 


jlienthal & Co 


to 


— Offered— 
By 


At 


3.90 W. R. 


-...°3.65 Burgess, 


Hodges & Co. 


MUNICIPAL, Etc., Including Notes 


—-Offered—— 


Bastrop Co 
1954 op 


2 Ss, 


Boston (Mass.) 3's, 


(Tex.) Rd 
1931-41 


—Bid for— 


At 
Dist, 


1933-35. *4 00 


Do 4s, 1918-33. 
Beaufort Co. (S. C.) 5s 
Beaumont (Tex.) Sewer 5s, 
1®1, opt. 1991... *4.08 


Biddeford ( Me.) 4s, 


1930-34 


Brazos Co. (Tex.) R. P. ist 
3 Se, 1955 op 1018-38........ o< 
Bridgeport <(Cenn.)- 4%4e..... .. © 


Do 4%4s 1919-41. 


eraser toweee fee 


By 


Remick, ‘Wednee & Co 


Remick, Hedges & Co.“4.30 Weil, 


Compton & Co 


Lang & Co 


*4.00 Remick, Hodges & Co. 


Roth & Co 


Remick, Hodges & Co 


At By 
-*4.875 Weil, 
*3.90 
+0°3.60-93.82 ** 
..°4.40 Sidney 


Spitzer & Co 


Roth & Co 


itewtend *3.75 - Burgess, Lang & Co. 
Sdvédeocs 4.75 om 
de cosees BOO Bidney Rpiteer & Co. 


.-99.90-3.998 Remick; bi’ égs&Co. 











Canadian | 


Government and Municipal 
| 

Bonds | 

To yield 5% to 6% iff 
Send for Circular E-20 


Wood,Gundy &Co. | 
14 Wall St., New York 
Toronto Montreal London 


















Greenshields & Co. 


Members Montreal Stock Exchange 


Dealers in Canadian 
Bond Issues. 


Our Monthly Review 
of Canadian Condi- 


tions sent on request. 


Lewis Building, 


Montreal, Canada. 








-———CANADA 


We Offer 


Prov. of Alberta 444s 1924, 

Prov. of Alberta 5s 1926 | 

City of Ottawa 5s 1925 | 

Prov. of Brit. Col. 10 yr. 414s 

Prov. of Quebec 5s 

Prov. of New Brunswick 5s 
Particulars on Request 

W. Sturgis Macomber 


The Canadian Specialist 
Hanover 1379 35 Wall St. 








Tel. 

















OSLER & HAMMOND 


Members Toronto Stock Exchange 


Canadian 
Investment Securities 


21 Jordan Street, Toronte 


Canada Bond 


Corporation, Limited 
59 Yonge St. - Toronte 
GOVERNMENT and 
MUNICIPAL BONDS 


Correspondence Solicited 





THORNTON DAVIDSON CO. 


Members Moatreal Stock Exchange 
PRIVATE WIRES NEW YORK AND TORONTO 


420 Sesseueiieties Building, 


_ Metres, Que. 


HERON & CO. 
CANADIAN GOLD & SILVER 
Stocks 


Correspondence invited. 
4 COLBORNE 8T., TORONTO. 

















Burnett, Porteous & Co. 


Members Montreal Stock Exchange. 
51 St. Francois Xavier Street 
Montres. 























New York, Monday, June 26, 1916 


THE ANNALIST 











NEW ISSUES 
Exempt From Federal Income Tax 
and All Taxation in New Jersey 
Acceptable to Secure Postal 
Savings Deposits 


$194,900 


City of Perth Amboy 


NEW JERSEY 








Annalist Open Market | 











Bonds 


Bon ds. 








W/E 
VF 


OFFER 


5s 
Russian Imperial 
iternal 1916 Loan 


of all present and future 
taxation. 


BONDS 


OF THE 


Coupon or Reg’d 442% Bonds MUNICIPAL, Etc., Including Notes—Contin: 
Maturing 1920 to 1966 —Bid for : aa 


To Yield 4.15% t t eal 
Descriptive Circular on Request sult N.Y.) Municipal 4%s, ; ee ; 
GEO. B. GIBBONS & co. 

MUNICIPAL BONDS JOHNSON & CO. 
40 WALL STREET NEW YORK - : New York 


We Wish to Buy Bonds Similar to the Above 
and Invite Offerings. 


figuring present low 


normal value of Rubles. 











LAN 











Specialists in irtial Payment 
Cosden Oil & Gas uying of Stocks 
6s 1919 
MILLER & CO. mar Co. (N.C) Ra. Be, eee” 7 “write for Ba 
ARTSHORNE 


AND 


PICABI: A 


Private ’ Bailtimor Richmo 


20 Broadway. New York City. 








SHORT TERM SECURITIES 
Railroad Co.’s Industrial Corp’s 


Municipalities ‘and Foreign Governments 
BOUGHT AND SOLD 
d 


SALOMON BROS. & - HUTZLER, 


Member rk Stock Exchar 
Tel. 9150 R 20 end. 


yr 4590 7 Wall Street | 











First Mortgage 
Public Utilities 


BONDS 


| GGETT, HICHBORN & CO.., Inc. 


Broadway, New York 
dco Rector 1385 


“St. 


St. 














St. Louis Securities imp. 448, 1946... 
Mark C. Steinberg & Company || 50°" ee bh oen 


Mew Stock Erchange 


*4.10 Remick, 
415 J.s 
19235.. 100 
1935 106 
1925-28 *4.35 

) 4! , var 
School 4%s 
)4%4s, 192T- 46. 
(Ala.) 4%s, 1937. 


Hodge 
Bache & 
Remick, Hodge 


1961 


"300 Broadway 
ST. LOUIS 


Devonshire Boston 


City Ry. & Lt. Co. 


New Issues 
Berdell Brothers 


ublic : ew Securities 
adway "Phone Rector 9980 
*hones to } hitadelphia and Boston. 


LIDDEN. LYON & CO., 


S Nassau Strect, 


New York. 











eS Los Angele 
Minneap. (Minr 
Montgomery 

Do 4%s 


Memphi 


CORPORATION STOCKS 
AND BONDS 1946 Tae 


CVHALDAY® COMPANY | } =" eis" 


301-3 Boatmen’s Bank Building New Fort oonn X 
ST. LOUIS, MO. Do 314s, Noy. 1927 . 95% 
Newark 5s, "21-" 
ae Pd Fe a eee Omaha “193 1G hg oer 
Ottumwa F te 414s, 
1936-1931 " 2 
Pinellas Co, (Fla.) 
Bdg. 5s, 1946 


var 








100% Salomo 
100% Bull & 
103% Remick, |} 
96 Glidden, 
*4.10 Sidnes 
°4.15 Remick 


1916.... 100% Salomon 
. 102% Bull & 


Bros. & Hutz 
Eldredge... 





Glidden, Lyon & 








Fj Remick, Hodges & 


Middendorf, Williams & Co., Inc. 
INVESTMENT SECURITIES 
Richmond (Va.) 4s, 


Baltimore, Md. New York 
St. Louis (Mo.) 4s, 1929 


“4.10 RM 


..°4.80 Weil, 
97% Glidden, Ly 








97 Glidden, Lyon & Co 252 Genesee Street, 
101 Remick, Hodges & Co. 102 Remick, H UTICA. 
101% Harry F. Stix, St. L. 102% Henry F Investment. Securities 
Steinberg & Co., St.L. cee @eee o aceuianiaa 


Remick, Hodges & Co.*4.20 Remick 
MEGARGEL & Co. 


New York Stock Exchange 
} Boston Stock Exchange 
{ Chie ago Stock Exchange 


Investment Securities 


35 Pine Street, 
New York 


1928- 
Inquiries solicited. 





nio (Tex.) 5s 

(Tex.) 

PPP e *4.30 Stifel, 2 

School 

4.35 R. M iis 
*4.80 “ 

--*3.90 Sidney 
*4.70 Well, 


ter & 
& Co 


Spit 


Roth 
CHICAGO 





"4.30 W. R. Compt - 
Sidney Spitz 
Weil, Rotl 





Cee Gl Giiicccicaa ond *4.40 
1932. *4.25 


Imp. 


A. A. WILSON & CO. 


-°4.00 W. R. npto Member Montreal Stock Exchange 
“AD Week, Roth & C Stock Brokers 


40 HOSPITAL STREET 
MONTREAL 


a 
Water- 


or 


*4.255 W.R. ¢ 





--°4.10 Sidney 





JOHN T. STEELE 
BUFFALO, N. Y. 

-ECIALISTS IN LOCAL SE- 

RITIES AND BANK STOCKS 


Dealer in 


Cincinnati Securities 


Stocks Bonds 
First National Bank Building, Cincinnati. 


OTTO ABRAHAM — 


Specialist in Foreign Securities. 
Weekly list of quotations and offer- 
ings on request 
7 Wall St., New York. 





Buffalo Securities 
Erickson, Perkins & Co. 
Members N. Y. Stock Exchange, 


203 Ellicott Square, 
BUFFALO, N. Y. 


Rector 4590. 


Ewen 





gen. 5s, ’3 








Northern Maine Seaport 
& Term. 5s, 1935 | 
BURGESS, LANG & COMPANY 
INVESTMENTS <2" 94s. 


DETROIT SECURITIES 
=KERN & _KILETS 


ew York dn Ste Btock Exchange. 





Incorporated & Co 


Municipal & Corporation Bonds 
Ford Building, Detroit, Mich. 


Aurora, 
Baton R. E. 


91 Miller & Co 

100 a Bids 

97% Glidden, Lyon &Co 
Bee cone 

ees Berm cces 

95. Burgess, Lang & Ca 

100% W. A C Ewen 








Equitable Bldg 31 Pine St. . 
St. Louis 4s, 29-31.. 
Do 4% 1935. anece, ee 
— — - San Ant *BO0-"47. *4.35 
Short Term Canadian oe eee 
Municipals San Antonio (Tex.) 
BOUGHT--SOLD—QUOTED. Eat. Sa, 1066-28. 
~Jal Dist. 5%s, 1924-33.. 
BARR & SCHMELTZER, | Dist. 94s, 1924-33... 
14 Wali Street. Telephone, Kecter 2926@ Shelby (N. C.) Water 5s,’38 
1922-53 
HARRY F. STIX, Proven 
Trinidad (Col.) ref. 5s, 
Specialist in St. Louis Securities. | © 45; 
Inquiries Invited. Wash’'gton (N.C.) imp. 
509 Olive St., St. Louis, Mo. 
Aa ee sere. works 44s, 1931-36 es 
Wellsville (N.Y.)School Dist. 
EDGAR FRIEDLANDER | i800 ssseesesseroe-ose 
—-Bid for— —Offered— 
By At By 
Adirondack EL Pow. 5s, '62.JJ ae Berdell Bro 
Am. Power & L. deb. 6s, 2016 Kiely & Horton....... ¢ Kiely & Horton 
Am. Pub.Ser. 1st lien 6s, '42.1D N. W. Halsey & Co.... N. W. Halsey & ¢ 
Am, Water Wks. & El. Ist 5s_ 7: ©. B.. BRO ccs ccens Cc. H. Hensel 
Asheville P. & L. 5s, '42:.AO tedmond & Co.... Redmond & Co 
Atlanta W.&EI.P. ist 5s..JJ—> 98% E. H. Rollins & Sons. 99% E. H. Rollins & So 
- Atlantic A. B » W. A. C. Ewen 101% W. A. C 
—— 
° Atlanta Gas Light 5s, 1947.. “ Ss Ss 20.0 ces ene sees 
Nicol, Ford & Company Auburn Gas ist 5s, 27 cate 101 Wolff & Stanley 
Elgin & Co. 5s, - OT A. B. Leach & Co.... 99 A. B. Leach 
Birm. Ry. .& Lt. 444s, ‘64,.AO Miller & Co 
, Do gen. 6s, 1957. - owe MN. «§ “ 
3ethlehem Cons. Gas combess S. K. Phillips & Co.... 
Blue Ridge Elec. 5s, unsta.. 95% S. K. Phillips & Co..., 
Blue R. El. 5s, sta., 1940... al 
Boston & Wore, 1st 4%s, 1923 Burgess, Lang & Co.. 


San Antonio School 
Inquiries Invited. Santa Cruz (Ariz.) 
—_ Shreveport (La.) W. W. 4% s, 
Mcmber St. Louis Stock Erchange. 
Tuckahoe (N. Y.) St. 
Washington (Mo.) 
*Basis. 
PUBLIC UTILITIES 
Albany South. Ist 5s, 1939.MS Redmond & Co Redmond & : 
Appalachian Power 1st 5s,'41 Kiely & Horton Kiely & Hortor 
Do imp. 5s, 19% 9% an eee 06s acces 
Ist 5s, 1939. .F/ Stone & Webster 
Bingham Ry. 5s, 1931.,..... Glidden, Lyon & Co... 
B’kliyn C. R. R. ist 5s, ’41.JJ 101% w. a. C. Ewen...ecce 





cee 


N. Y. & Westchester 
Lighting 4s, 2004 





H. N. WHITNEY & SONS 


ange 
Li 





ee el 








B’klyn Heights Ist 5s, 
Bvn. B.BAW.E.1stbe, 
a (RO BOR. Gt, ISB tos Gt AD 


‘41 AO 98 


'{7..40 B% © 
oT * 


erccoee 2G Bborng~- 
10% BA GC Ewen 
BOs ae oe 


severe 
pesced oath 


OTT 


yore Board of Trade. 


Pa 


‘ bolbicited: 
264. Penebscot Building, - Detroit. ~ 


~ 


Secesaidudbusie i 
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| Railroad Co. 


Secured by a refunding 


mortgage on the entire 


property of the Company. 





‘Atlantic Coast Line | 


| General Unified 414s 1964 











pAnnalist 


Open Market 











Bonds 


Bonds 










































































Yield about 4.95 ‘< wrkive Clay & M. tet he.'80.22 
. = |} Bklyn, Q. Co.&Sub. 1st 5s,'41 
Send for Circular TA-4066 | Do c ss, 1941 
1 J 
| Bi 
I i SS 932 
p mon & 0. Butte Ele & I Ist 5s, 1951 
. ( ‘air Greunds Ry 
33 Pine St. New York 
Cape Breton Elec. Ist 5s $2 
Cent. Crosstown Ist 6s,’"22MN 
a 6 = ‘ ~ | ©. I. P. S. ist & ref,, '52.FA 
e | Cent. Dist Tel Ist 5s 
Argentine | Cent. N. Y. Gas & El. 5s, 1941 
| Cen. Un. Gas Ist 5s, °27...JJ 
| Chicago Ry 5s, 1927 
| Chicago Utilities 5s 
OvernMent JS | cin Ges tee 50, 1956..40 
Clev. El. C11.) Ist 5s, °39.A0 
Cin. Gas Tr. d. gtd. 5s, 1933. 
Do single gtd ~~ 
$100 BONDS Citizens’ Gas of Ind. 5s, 1942 
Citizens St. Ry. (Ind.) 
City Suburban Gas 6s, 1932 
Col. Gas & Elec. 1st 5s, 1927. 
H h & B t ll Do deb. 5s, 1927 ° 
artshorne attelle | act isc) Ry. Gas 
5s, 1936 ° 
25 BROAD STREET, | al Bower iat Se: 2008 
New York City | Col, Buckeye Lake & New- 
2 ark ist 5s, 1921 
- Com. P. Ry. & L. 6s, '18.MN 
fy Com. Edison 5s, 1943 
We Recommend for Investment Compton Heights, Un. Depot 
First and Refunding & Mer. Ter. Hy: 2958 
5° Bonds Cc. P. Ist & cons. 5s, *6 AO 
and the } Conn.R.& L.1st 4's, 1951.std 
6% Preferred Stock Do unstamped ins 
of the Con. |} (Mich) 5s, °36 JD 
- > Cons. F (N. O.) Ss, 1936 
United Light & bg 445 beg by Eye 
Railways Co. Do deb. Ss, 1930 13 
icici iteibie Ge catalan and bene ee Cumberland Co. P. & L.1st 5s 
of territory afford every opportunity for Cuyahoga Te 1919 IJ 
eae conten 1¢d growth of this Compar Danv Urb. & Chan Ry 
Sind fer circulars Dallas Elec. Ist col. tr.5s,1922 
Dayton L. Ist ref. 5s 7.MS 
Lamarche & Coady Dayton P. & L. 5s, ‘41 JD 
Decatur Ry. & St 
14 Wall Street, New York ae Cen & a Sa. 2008 
| Denver Un. Wat. Ist 5s, ‘14 
— < - = | Denver Tramway Ry. 5s, 1919 
} Des Moines Elec. 5s, 1938 
| Det. Edison 6s, 1925 JJ 
| Do Ist & ref. 5s, 1940 
Do 5s 1933 
Det., Roch Romeo & Lake 
SECURITIES Oron 5s, 1926 
: E. St. Louis & Sub. 5 1931 
GILMAN & CLUCAS E. Tex. E. 1st col. Ss, 42.MN 
. ang a a nese East Ohio Gas Ist 5s, 1939 
PINE STREET, NEW YORK | PA. El. of Bklyn. Ist 4s, 1939 
Econ. L. & P. Ist 58, 1956.JD 
wae > ~ | Ed. El. of N.Y.cons.5s,1995 
e ’ El. Trns. Co. (Va.)5s, 1920.JD 
Bush Terminal Gon’d. S$} | eiPee. Se oo ees 
° Eliz. & Tren. 1st 5s, 1962..A0 
Bush Terminal B’ ld’ § As Eliz. & Cent. Jersey 5s, "53 
g ' Eq. Gas L.,N.¥.,1st 58,°32.MS 
Ft. Smith L. & Tr. ist 5s, °36 
WwW, R,. Britton & Co. Fed. Lt « Tr ist 5s, 1942 MS 
| Fulton Gas & El. 5s, 1936 
80 Broadway. Tel. 8864 Rector | Galveston Elec. Ry. 5s, 1940 
a7 | Gal.-Hstn. El. 5s 
cs ad Gen.G.& El.1st con 
Detroit Motor Securities | & ® & ©. 1st con. 5s, ‘8.35 
| Ga. L., P. & Rys. 5s, 1941 
W. A. HAMLIN & COMPANY | ci. westn. Power ts 
Members Detroit Stock Exchange, re West. Pr. Ist 5s, 1946..JJ 
Inquiries Invited. | Hackensack Water 4s, "52 
Penobscot Boailding, Harwood El. Ist 5s, 1939. .JJ 
DETROIT, MICH, Hoboken Ferry 5s, 1946 
FA Hortonia Pr. Ist 5s, "45 FA 
| Houston El. Ist 5s, 1925..FA 
Hudson Co. Gas fs, 1949 
Hornblower & Weeks Houston Light. & P. 1st 5s,°31 
Hudson R.G.& E. Ist 5s, 1929 
42 Broadway, New York | Hud. & Mist ref. 5s,1997.FA 
BOSTON POMTLAND CHICAGO | | Do adjust in. 5s, 1957..A0 
PROVIDENCE DETROIT | | Indiana Let. 4s, 1958....FA 





5s, 1052 





Burns Bros. Ice 
Corporation 

Kiely & 

30 Broad St., N. ¥. 








Horton 


Phene Broad 6911. 


Indianapolis Gas 

Ry. & Lt. 5s, 32 . 

I. Nat. G.& Oil ref 5s,1936.MN 

J. C. Hob. & Pat. 4s, 1949.MN 

Jamaica Br. & Rd 

Jack. & Bat. Crk.Tr 1st 5s,'25 
Kan. City Ry. & L. 5s, 1913 
Do 6s, 1913 
Do 5s, "44 ‘ 
Kan. City Rs. Ses, 1915 


lowa 





Det., Gr. H. & M. 6s, 1918 


Equipments and Consols 
Wolff & Stanley 


Tel. 6557 Broad. 


27 William St., N. Y. 











Pitts. Bess. & Lake Erie Ss 1947 
Paterson & Passaic Gas &E1.5s 1949 


J. A. Clark & Co., 


320 Broadway. 


Rector 7126 


Kan. CC. Home .Tel. 5s, .1924 
K. Cc. L. D. Tel. 5a, 1924 
Keystone Tel. Ss, 1935 JJ 
Knoxville Gas lst 5s, L483 
Kings Co I). Ist 4s, 1949 
Kings Co. BF). L:&P.1st5s,°37 
KingsCo.G.&IU., Ist 5s,.°40.. 
Laclede Gas L. Ist 5s, ‘34... 
| Laclede Gas deb. 5s, 1919 
Lacombe Fl. 1st Ss, '21..MN 
Louis. Light 5s, 1953 
Louis. G. & E. ref. ist 6s,'18 


L. Henderson & St. L. Sa," 46. 
Madison “. Pow, Lat 58, 1955 
Man. Ry ist 4s, 1990,ungt.AO 


Bid for— 
At By 
97 W ‘ we! I 
Os 
Ow 
100 
ltr 1 er & ¢ 
1(K2 
x Kie & Horton 
o7 Harry F. Stix, St. L 
86% Stone & Webster 
4s W 4 = Lewen 
&9 ‘ W. Halsey & Co 
102 ( H. Hensel 
93 J. A. Clark & Co 
102% W A. ©. Ewen 
oF Babcock,Rushton& Cc 
1) \. B, Leach & Co 
101 Spencer Trask & Co 
07 A. B. Leach & C« 
™ J. A. Clark & Co 
bh Sam'l K. Phillips, Phil 
Bh J. A. Clark & Co 
SO A. B. Leach & Co 
ae, 
1 Redmond & Co0.....46. 
92 Kiely & Horton 
07 Burge Lang & €« 
102 Berdell Bros 
wis Babcock,Rushtoné Co 
1x Harr F. Stix, St. I 
9G Stone & Webster 
1) =Redmond & 
1 
9 E. & ¢ Randolpt 
’ Miler Oh Dix cccanaed 
lin I d d & C« 
Je ~~ ee vesese 
9 A | é h & 
¢ A Clark & ¢ 
M4 1K. Phillips, Phil 
oF e & Webster 
. Bre & C« 
“ 
Ba Sam'l K. Phillips, Phil 
aT t I Hutton & Ce 
SA Ruree Lang & Co 
‘ I F. Hutton & Co 
ide Lyon & Co 
130 Speneer Tras & Co 
100% 
108 
vs Sam’! K. Phillips, Phil 
S& teint gc & Ce St. I 


loo A B. Leach & Co 

BS W. A. C. Ewen 

a9 Redmond & C« 

107 H. N. Whitney & Sons 
06 A. H. Bickmore & Co 
97 Stone & Webster 

Ad Bb. H. & F. W. Pelzer. 
4 “ 

1a, VW A.C. Ewen 

74 Kiely & Horton 

MO White, Weld & Co 

* Burgess, Lang & Co 
bald Stone & Webster 

91 Miller & Co eeve 
78 Redmond & Co cee 
101 Spencer Trask & Co 
ony Wolff & Stanley 

98% E. H. Rollins & Sons 
R914 “ is 
s2% B. H. & F. W. Pelzer 
12 Redmond & Co 

101 B. H. & F. W. Pelzer 
91 } M. Dyer & Co 

S734 Stone & Webster 

101% B. H. & F. W. Pelzer 
98% Kiely & Horton 

as H. N. Whitney & Sons 
72% Harvey Fisk & Sons 
29", 

77 Kiely & Horton 

Mt J A. Clark & Co 

\% Glidden, Lyon & Co 


Miller & Co ‘ 
Gard. & Co 
Ewen 


76% Plympton, 
7 W » ¢ 


it, Burgess, Lang & Co 
145 M. Lachenbruch & Co. 
o4% os 

iM Glidden, Lyon & Co 
or, Steinberg & Co., St. L. 
AWS oe 
is Robinsen & Co 

bE A. B. Leach & Ce 

Kile W 1. CC. Bwen 

tH’, “* 

| “te eeee 
101% Glidden, Lyon & Co 
08% Plympton, Gard. & Co. 
98 Miller & Co ce 
101 Kiely & Horton ab 


Clark & Co 
Lang & Co 
syon & Co.. 


its, J. A 
48% Burgess 
‘ir, Glidden, 


—-¢ 

At 
100 
101 

95 


lin 


103 
1034 
1001p 





PUBLIC UTILITIES—Continued 


)ffered— 

By 
WwW A. C. Ewen 
Miller & Co 
Kiely & Horton 
Harry F. Stix, St. L 
Stone & Webster 
N. W. Halsey & Cc 
Cc. H. Hensel 
J. A. Clark & Co 
H. N. Whitney & Sons 
Babcock, Rush. & Co 
J. A. Clark & Co 
A. B. Leach & Co 
Spencer Trask & Co 
A. B. Leach & Co 
Miiler & Co 


Leach & Co 


SS A. B 

75 ” 

95 Redmond & Co 

95 Kiely & Horton 

99 Burgess, Lang & C« 
108 Berdell Bros 

12% Babcock,Rushton& Co 
100% Harry F. Stix, St. lL. 
101% Redmond & Ce 

101% sie 

98% E. & C. Randolpr 

91 Miller & Co 

103 Redmond & Co 

921. Glidden, Lyon & Co 
us A. B. Leach & 

98 J. A. Clark & Ce 

uw Miller & Co 

oi_ Sutro Bros. & Co 

97 ae 

OS E. F. Hutton & Co 
™ Burgess, Lan#® & Cx 
oy E. F. Hutton & Co 
9742 Glidden, Lyon & C« 
5 F. S. Smithers & Co 
1014, Spencer Trask & Ce 
1041, 

&9 §6Steinberg & Co., St. L 
4 Stone & Webster 

102 A. B. Leach & Co 
101 Redmond & Co 

110 H. N. Whitney & Sons 
@ <A._H. Bickmore & Co 





04 
4 


102% 
61 
Oly 
90 
8414 


we 
100 
102%, 
100% 
102 


20% 
79 
46 
as 
R14 
Ti% 

100 


o7 
4) 
8 

LOLS 
p14 
Oly 
GR% 
9% 


S44 


1QL% 
101% 
100 
102 
101% 
100% 
21% 





Stene & Webster 
B. H. & F. W. Pelzer 
H. N. Whitney & Sons 


White, Weld & Co. 


Stone & Webster 
Miller & Co 
Redmond & Co 
Spencer Trask & Co 
Wolff & Stanley 


E. H. Rollins & Sons 
E. & C. Randolph. 

B. H. & F. W. Pelzer 
FM. Dyer & Co 
Stone & Webster 

B. H. & F. W Pelzer 
Kiely & Hortor 

H. N. Whitney & Sons 
Harvey Fisk & Sons 
Kiely & Horton 

Miller & Co 

Glidden, Lyon & C« 
Miller & Co 

B. H. & F. W. Pelzer 
W. A. C. Ewer 


M. Lachenbruoch & C« 


Glidden, Lyon & Co 
Samuel Goldschmidt 


Steinberg & Co., St. I. 


Robinson & Co 
A. B. Leach & Co 
W. A. C. Bwen 


Glidden, Lyon & Co 
Stifel,N.,P.In.Co.,St.L. 
Plympton, Gard. & Co. 
Miller & Co. 

Kiely & Horton 


Burgess, Lang & Co. 
Glidden, Lyon & Co, 



























CURB TRANSACTIONS 


Transaction by Days. 









































(Continued op Following Page) 








Industrials. Oils. Mining. Bonds. 
Monday 90,305 89,944 179,665 $264,000 
esday 77,914 95,578 247,677 110,000 
Wednesday 82,340 155, 155,445 651,000 
Thursday 46,880 84 184,550 212.000 
Friday 77,704 86,055 184,260 210,000 
Saturday 24.840 27,659 101,41 46,000 
399,983 539,486 1,053,012 $1,493,000 

INDUSTRIALS 

et 

es Low a "€ 

rT ne Tea Ws 2 1% 

9.000 *Aetna Explo 16% 7% ‘ 

20 tah ‘ 4 

SOt ~2 2 
£510 62 ‘ 2 
5,409 ‘ & i 

65 60 62 

1825 *Butle “hen 4% ite Hg ” 
4,400 Can. Nat. Gas 1% 1% % « 
1.975 *Car. L. & F he %, 
1,15 ar. l. of A 7 t 7 & 

00 C. 1, of A. pf. 6% % ‘ 4 

4,690 Chevrolet Mot.238 21 218 “ 
2,200 Cor, R. & H 5 4% 4% 
22,200 *Cuba Cane S. 59% 55% mite % 
000 *Cuba C. S. pf 94% 93% 93% % 
1,010 Driggs-Seab'y.133%4 128 128 4 
$,100 *Emers'n Mot 4 $10 3% * 
J.650 Emerson Pho 13% 12 1s ot! 
3,100 lemish-L. P u% 5% * % 
3.050 *Gas., W.&W. 50% 45% # 5 
2,800 Grant Motor 13% 12% 13 . 
300 Hartman Cor. 71% 71 71 % 
2.600 H. & B. Car.. 30% 36% 37% 1% 
1,823 Holly Sugar 5 50% 50% 2% 
805 Holly S. pf... 97% 9% 96% hy 
un) *Hupp Meter... 9% hy S% % 
MO I. ¢ Rubber 12% 11% 11% 1% 
250 Int. Tungsten 7 7% 7% 
5,000 *Joplin Ore S. 4% 3 3% 1% 
4.730 Kapo Mfg os 5H NM de 
2,200 Kath. Br. pf. 27 2% Ws 1% 

300 *Lynn Phono.. 10 10 10 % 
2,800 Marconi of A. he 3% 8 4 
11,800 *Maxim Muni 6% 6 6% 7 
46,800 *Midvale Steel 65% 61% 62% ‘Ss 
1,750 *Motor Prod 68 65 65 

25 Ont. Steel Prod. 42 42 42 
100 Peerless Truck 25% 25% 25% a 
795 *Poole Engine.12: 1 120 
625 PullmanVenti o% = 
550 Pull. Ventil.pf. 5% 1% By 

2.0380 *Saxon Motor. S85 SO & 

100 Springf'd Body 7¢ 2 

235 Spefd. Body pf.1 118% 1% 
2,550 *St Jos, Lead % Me Ms 
17,010 *Stutz Motor 37 + 54 
7,000 Submar Boat 

t. etfs t t 2 
2.025 *Tobacco Prod. 42 4 40% 2% 
17.2%) Triangle Film 

t. ctfs 1% 2 2 
2,900 *U.S. L. & H. 3% 2% 2% 
4,000 *U.S.L.& H.pf. 6% t t 4 
2,200 U. 8. S. 8S. Co. 7 6% 65 le 
62,400 *U.Motors,w.i. 764% 67% 68 7% 

100 1 Prof Shar % » & 

650 United Zin 10 ~ R14 

200 White Motors. 58% 54% Hie % 
2,5) World Filn 

v. t. etfs ° 1 * ‘8 ly 
6,000 *Zinc Concen 475 4% 4% = 

STANDARD OIL SUBSIDIARIES 
100 Angio-Am 15% 15% 15% 

75 Dh. Pipe Line. 162 161 | 3 
210 Ohio Oil 225 8 
600 Pierce Oil 12% 12}e 
128 Prairie P. L.. 218 218 3 

5 Prairie O& G.< 397 397 
10 Std. Oi), Ind..56 560 560 ° 
15 Std. Ol], Cal..248 248 2A 2 
Std. Oil, N. J.535 525 525 5 
» Std. Oil, N. Y.208 207 207 < 
OTHER OIL STOCKS 
10,700 *tAliberta Pet.Co. 
(a prospect). 54 51 53 

000 Am, Oil & Gas hy ly %» 

£20 *BarnettO.&G. 3% 2 by % 
4,900 *tC’ tury Pet 

a prospect). 61 57 58 
6,900 *Cosden & Co 
(oil ref.) 27 aA 2¢ + & 
142,950 *Cosden O.&G. 18% 14% 174 + 1% 
5,800 *C’denO.&G.pf 6% 4% 5S%+ & 

700 Empire Pet 6% 4% t 
44.700 *Federal Oil +8 LA % - ay 
3,200 *Int’l Pet 10% 10% 10% % 
27,050 tKenova Oil 92 Mt 91 5 
2,695 Metrop'n Pet.. 20% 17% 17% 2% 
21,500 *tMidwest Oil. 42 42 8 
4,600 *}M’ west O. pf 8&7 77 &2 6 
2,035 *Midwest Ref. 66 61 61 4% 
18,000 *Muskogee Ref 34, 243 3a + 
18,100 *tN.Y.-Okla.O. 80 73 8 +7 
53,000 *tOkla, Oil 15 li 12 3 
1,500 *Okla. Oil pf % % % % 
44,900 Okla. P. & R.. 8% 7% 84+ % 
4,045 *Penn. Gasol. 1 % 1 + + 
12,300 *S’pulpaO.&R. 12% 11% 12 
6,080 *Stnclair Oil 47% 44% 45% 1% 
53,500 *Un. W. Oi) 2 % 1yy 44 
10,400 *Vietoria Oil 2 1% 1% % 

800 Ventura - O% 9% 94—- * 
4,780 Wayl'd O.&G. 3% 4% + & 

MINING STOCKS 
22.085 *tAlaska-W 57 55 57 +3 
4,700 *tAtianta 12 10 10 2 
101,000 *tAdanac Sil.. 7 ©. 71 + 6 
28,800 *Ala.-B.C.Met 
(a prespect). 74 62 64 —10 
2.400 Bingham Min 2% 11 il 
13,800 *+Booth 17 16 16 
1,000 Beaver Cons 43 3 43 +1 
31,100 Boston & M 2% 1} 24— & 
5,300 Butte C. & Z., 
v. t. ctfs 6% 44 4% — 1% 

‘ Butte & N. ¥. 2 1% 1%— % 

11,200 *CalaverasCop. 5% 4% S%+ & 
15,050 Caledonia .... 72 68 oe —i 
7,800 Canada Cop... 14 Wi Wi-— & 
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CURB TRANSACTIONS 


(Continued from Preceding Page.) 


Net 
Ch'ge. 


Sales. 
12,000 Cashboy 
2,550 Cerro de Pasco 3 
1,000 Coms. Tunns S 
700 Mir 
28,700 Ariz. Sn 
10,450 Crystal Cp. M 
8,000 Ne i 
3,500 Res 
17,000 


Ext 
8,945 Ar. Cory 


Con 


Con, 


Cons, 
Crown 
Dome 
Dun.- 
(a prospect 
®o *Dupont C 
*Eagle & F 
*tEmma 
Florence 
) First Nat 
+Goldf 


or 


Cons 
soldf. Me 
Howe 
tHecla 
Inter. & 
M. & M Z 
*tinter, Mines it 
Blossom 17%, 


™ } 
Mir 
Inte 


63.400 
3,725 


86,000 


Iron 
Jerome Verde 
(a prospect 
2,445 *J.VictorExt 
(a prospect 
4,600 *tJim 
22,100 +tJumbo Ext 
9,200 **+Kewanas 
6,800 La Exposicion 


Butler 


{a prospect) 
2,400 
24,800 +Louisiana < 
2,100 Magma 
24,100 *+Marsh 
+00 Majestic ‘ 
4.600 McIntyre 
9,400 *McK., -Dar'gh 
3, *Mojave 
5,200.+Montana Gold 
7,000 Monitor Sily 
44,300 **Mother Lode 
14,500 Murdock M 
prospect 
8,100 N. Y¥. & H. R 
2,000 N. Butte 
1,200 North 
1,900. Nipissing 
1.950 
6,500 


fLa Rose Con 


Cor 


oO} 


557 run 


‘a 


Star 


Oatman [I 

fOatman Sou 
fa prospect 
1,400 
2,000 


Oatman Lex 
*tOro 
*tPetersor 


Hercules 


Copper 


25 Ray 
12,950 
19,600 


Rilla 
*tRex Consc 
tRochester 
Round Mt 
tSan Toy 
tSeratch G.G 
Standard S 
Silver Pick 
19,900 
33, OO 
4,00 
1,150 
21,350 
1,200 
500 
2,200 
1,075 
16,000 
40,330 
3,930 
31,300 
2,100 
200 
3,530 
2,100 


Stewart 
*+Success 
*+Temiskam ‘g 
Tonopah Bel 
tTonopah Ext 
Tonopah Mir 
Tuolumne 
rri- Bullion 
United E 
*rU 
*U 
Unity G 
*W. End Con.1 
West Dome 
White Knob pf 
*W. Oak Min 
*Yuscaran Cor 1 
BOND 
$15,000 A.,G. & W.1.5s 
16,000 Cerro de P. 6s 
414,000 *Ches. & O.5s 
10,000 Con. A. S. 5s 
800,000 C’den O.6s,w.i.12 
31,000 Midvale S. 5s 
25,000 Rus 
37,000 S'clair Oi] 6s 
25,000 *Sulz.& 8.Co.ts 
4,000 


*Unlisted. 


S. Cont 
Verde Ex 
M.«< 


Gov. 64s 


Victoria O, Gs 
Sell cer 


idend. 


Dividends Declared and 





1 


mm 


7 


| 
| 
| 
4 
‘| 


1 








Awaiting Payment 


The following ies 
Gividends during the last week 
STEAM RAILROA 


compan 
DS 
Pe 
Company. Rate. riod 
June 
June 
June 
June 
June 
June 
*July 
*June 
June 
June 
June 


July 
Aug 
Bang. & Aroos.2 

Beech Creek 

Canada So... 

Cent. of N. 


Boo 
Close 


announced 


ks 


23 
20 
Ww 

0 
20 

0 
14 
26 
20 
1 
19 


June 2 


*June 
* June 


20 


*June: 
June : 


June 
June 
*June 
June 
July 
*June 
*June 
June 
June 


Fitchburg pf.. 
Ga. R.R. & B..: 
H.,P.,Mt.J. & Li 10 
H.,P..Mt.J. & L. D> 10 
mi. y ‘ y 1 
f July 1 

July < 

June 


July 1 


Lh 


3 
30 *June 


June 


Continued on Following Page. 


June: 

















Company 
umatra Tobacco Co. 
Motor Truck 


& Electric Company 





Market |} | 3s 


& Traction Company 








Bonds 





er & Light Company 
Elec Co. 


Bonds | wos 


| | ealth Pow., Ry. & Light Co. 





PUBLIC UTILITIES—Continued I] No 


Memphis St. Ry 
Met. St.Ry.of K.C.5 
Michigan Trac Ms 

Do ext. 1923 
M.&S. R.&L. 1st con. 
Middle W. 


Util. 6s, 1925 
Mil.(Wis.) El). R.&L.ref4',s 
Milwaukee El. Ry. 44s 
Minn. Gas 5s, 1930 ; 
Minneapolis St. Ry 5s, 1919. 
Minn. St. R.&St.P.C.Jt.5s’28 
Minn 1934.. 
Minnes. & Ont. P 1916-28 
Miss. Riv. Pr. 1951.JJ 
Miss. V. G. & El.5s,1922..MN 
Mobile Elec. Ist 5s, 1946... 
Monongahela VY. Tr 1942. 
Nassau El. R. R. Ist 44 
Nas. L. & P. 1st 5s, 1927..AO 
Natienal Sec. deb 1944.. 
Do Incomes, 1944 
Do Prior lien ts 
New Orleans .R & S. #4s,'25 
Nevada-Cal. Pr. 6s, 1927 
N.J. & Hud.R. R. & F. 48,0 
N. Amst. Gas con 1948.JJ 
N.Y.& E.R.Gas Ist 5s,1944..JJ 
1945 Jd 
N. Y. & Rich. Gas 5 1921 
New Orleans R. & 4148 “> 
N.Y.&Hoboken Fy. gn. 5s, 6 
N. Y. & Queens El. L. & P. 
1st 1930. , ; FA 
N.Y.& Q. G.1st&gen.5s,1934.. 
N.Y.& W'chst'r Lt.4s, 2004..JJ 
a. Os Ox OD H. & P. 5s 
1948 JD 


Do 


Gen. Elec. 5: 


Ist 5s, 


Ds, 


5s, 


6s, 


1924 


5s, 


Do cons. 5s, 


5s, 


1949 
$145, 19: 
ist 


P. M. 4s 
N. Y. Telephone 
N. Y. & Suk 
N. Falls Pr. ist 5s, 1952 
Do v4 
North Hudson Co. Ry 
Do 
No. N. Y¥. 
No. Tex 
No. Un. 
No. States Pwr 
Do 1941 
N. West. Lt. 1st 
N. West. Tel.1st 
Norwst’n El. 1s 
»).& Co. BI).St.Ry.1st 
é&€c: & 
1928 
Ottumwa Ry 
Pac. G. & E. ge 
Pac.G. & E.gen 
Pac. Pr. & L 


194) 
JJ 


Gas 5s 
bs, 18 

5s, *24 
ds, 1928 

IJ 
Gas Ist 5 MN 
os, . 
5s, 1955..JD 
414s,1934.5J 
1941..MS 
58 1928. JJ 
& 


t 53 

St. Ry Br. 
SJ 
1924. 


re 
52. 


Om 
Ist 5s, 
& Lt. 5s, 
& ref. 4s, 
& r.5s 1942.55 
Ist 5s, 1930.F-A 
Pat. & G.&E 49 
Peekskill L.& R. R. ist 5s,'30 
El. 1st 5s, 1931.FA 
Erie & Bess 47 
tst 5s, *30.MN 
Trae. 5s, '60..JD 


cons. 5s, 1950, 


Passaic 5s 
Pensacola 
Pitts, L. 
Port. (Ore.)R. 
Riverside 
Rochester Ry 
Rochester Ry. & L. 5s, 1954 
Rockford & Int.E1.5s,1922.40 
Rockford & Freeport 
Rutland (Vt.) R., L 
5s, 1646 
Salmon River 
St. L. & Spring 
St. L. & Sub. Ry.A Ist 5 
Do Gen. 1923 
St.L.R.R.(B' way 4! 
St. Paul Gas Light 5s, 1944 
Do 6s, 1918 
St. (Mo.) 
19557 
Seattle & Everett rag 
Seattle E. €. & R: 5s, '29.FA 
Second Av. r. 1914..AO 
Shawinigan W. & P. 5s,’34.J3J 
Sierra & Ser. B. Sec 
11 
S50. Boulevard ist 
So. Cal. E.: gen. 
South Jersey G 
Southern Sierra 
Standard 
S. W., L. & P. ist 4s, '31.MN 
Do ref. 5s, 1929 MS 
Bloom. & Ber. 5s, ‘92 
Ist ’51..JD 
col. Ss, '54. .JJ 
1946 
ist 5s, °33.JD 
1962. MN 


1937 


3s 


5s 
P. ist 
Pr 


Ry 


S 


4s) 1920 


Jo. R. L 


Ist 5s, 


e. 5s, 


Ss. F ¥ 


5s, 


&T. ds 
1938 
1930 


. 
6s, 


Gas L. 5s 


Susq., 
Syracuse Lt 

Syr. L. & P 

Syracuse Gas 
Tampa (Fi.) E 

Tenn. Power ist 
Third Ave. tst 
Tri-City Ry. & L. 5s, 1930.... 
Un. Ry. of N. ¥ Ist 5s, "42 
Un. G. & E., (New Alb. & 
Jeff.) ist 5s, 1947 ; 

Un. E. of N.J. Ist 4s, '49.JD 
U. L.éRys. tst&ref.5s, ’°32.JD 
Un. Rys. of St. L. 4s, 1934 

VU. S. Telephone 5s, 1919...... 
Utah Securities, 6s, 1922..... 
Utica & Moh. Val. 414s, ‘41 
West Penn. Power 5s, 1946.. 
West Penn. Trac. Ist 5s..... 
West. El. RR. Ist 58, 43 
Westchester L. Ist 5s, .1950. 


5s, 


5s 


5s, 


5s 


—Bid for— 
At By 
93 & 
1a H 

10134 Sam’! K. Phillips, Phil 
94 ee 


Horton 


Jones & 


Kiely 


Chas 


Bickmore & Co 
& Horton 
Clark & 
& 


961, A. H 
Kiely 
o. S25 
% Mi 


G2 
no ("o 
101 

lO} 


122 


ler 


Babcock, Rushton&Co 
Stone & Webster 
1% Kiely & Horton 


SO 


U8y 


oa 


A. Clark & Co 
A. C. Ewen. 
101g N. W. Halsey & Co 
53 flat Kiely & Horton 
12 si r 
So 
So >. F. Hutton & Co 
1a “y — 
4 B.H. & F. W. Pelzer 
100% W A. «. Ewen 
154 aa 
101% 


oo) 


gp 


Babcock, Rushton&Co 
Miller & Co ‘ 
oy, B. H. & F. W. Pelzer 


ND 


& 


N Sons 


10042 H Whitney 
On 
™) Redmond & Co 


N. Whitney & Sons 
Seasonzood & Haas 
N. Whitney & Son 
4. Clark & © 


& F. W. Pelzer 
wt E. H. Rollins & Sons 
Stone & Webster. 
Ww A CC, Ewen 
Berdell Bros 
W Ewen 
& 
& 


Haleey 
Leach 


N. W 
a B 
Redmond & Co 
J. A. Clark & C 
N. W. Halsey & 
Kiely & Horton 
White, Weld & C 
J. A. Clark & C 
H. N. Whitney & 
Stone & Webster 
J. A. Clark & ¢ 
Redmond & Co 
B. H. & F. W 
Miller & Co 


pons 


Pelzer 


& 
Leach & Co 


Kiely Horton 


B. 
Redmond & Co 
J. A. Clark & Co 
Sam’'l K. Phillips, Phil. 
Harry F. Stix, St. L 
Steinberg & Co., St. L. 
Harry F. Stix, St 
Kiely & Horton 


Redmond & Co. 

Stone & Webster 
Redmond & Co 
Miller & 


Co 


at Kiely & Horton. 
Ww. A. C 
Berdell Bros 
8% B. H. & F. W 
on E. F. Hutton & Co. 
103% H. N. Whitney & 
S Redmond & ¢ 


bt) Ewen. 


7 


Pelzer 


Sons 
‘o 
So Pe reer 
Sam’l K. Phillips, Phil 
Redmond & Co.. 


M4 
10} 
SD 
lat 
98 
bt) 
107 


Glidden, Lyon & 
Stone & Webster 
Berdell Bros... 
W. A. C. Ewen.. 
Miller & Co. 

Ww. ASC 


82 

100k, Ewen 
& Horton 
B. H. & F. Ww. 
A. H. Bickmore & 
Stifel,N.,P.In.Co., St. L. 
Miller & Co. ae 
Seasongood & Haas.. 
Burgess, Lang & Co.. 
A. B. Leach & Co 

Cc. H. Hensel.........: 
W. Ai C: Bwemi..... 


79 =~ Kiely ‘ 
Pelzer 


Co 


2% 
SS 
60% 
94 
Wye 
92% 
95% 
M4 
oO 
10544 


er Power Co. 
Power Co. 
Electric Co. 
y & Light Co. 
Light & Power Co. 
& Railways Co. 


Offered f 
At 3 1] a 


Cuote d 


rche & Coady 


vestments 


e 9970 Rector 
New York 


ect, 











erurban 5s, 1930 
cling Ss, 1921 
Dock Pid. 
ndge Ts 

3128, 1942-1944 
& Pell 


Hanover 





108 
ba) 
1M 
1%, 
1H." 
972 
SZ 


arruthers 


t 20 








1{ORTGAGE 
All ROAD BONDS 


System 


Debt 


Pacific 
tgage $8,008 

ut 5.50 Per Cent. 
Mortgage of f 


Mortgage 


ISMAN & CO. 


BROADWAY. 


ow 


Notes 


quipment Bonds 
Line Ry. 6s, 1945 
& ELDREDGE, 


- nd & c N. ¥ Tel. Cort. 632 
J oe & 

H. N 

Stone & ster Viti ¢ 
J A ; 
Redmond 


UO. 5s, 1944 
Penn. Power 5s, 1946 
ity Gas 5s, 1922 


CK, RUSHTON & CO. 


Steck Exchanges. 


CHICAGO 


Miller & 


and Chicage 





‘Ist 4s, 1989 
& Erie 6s, 1920 


KERS & PHELPS, 


Stock Exchange 


Vall St., New York 


John 6136, 





Redmone 
Moore & 


Stone & 





INVESTMENTS 
price 
of 


Redmond & 
A. B. Leach & 


é ance n 
tstanding 
for sale 


iss 


cash 


les 


at Kiely 
Ww A: € 
Berdell Bros 
B. H. & F 
E. F. Hutton « = 
H. N 


Redmond & ¢ 


Series A 


OTZ & CO. 


ife Bidg., Chicago. 








W hitne 


Service Company 
Stocks 


rTROTH & COLEMAN 
New York City 


SURO. 


Redmond 


treet, 
Stone 
Berde 
W.A 
Miller & 
w.A 


Hanover 


Wappler Electric Company 
eferred & Common 
rUBBS & CO., INC., 


40 Wall Street 


3286, 2135. 


J 
B. H. & 
Babcock, 
Stifel,N.,I 
Miller & 
Kiely & 
Burgess, Lang 
A. B. Leack 
Cc. H. Hensel! 


John 


Georgia Lt. Pow. & Ry. 
5s, 1941 


JCHN D. CURTIS CO. 
W all N.Y Tel. 7706 Hanover. 


to 
Horton 

& 
& (¢ 


W.. A.. C.. Hwen. \ 35 








THE ANNALIST 





New York, Monday, June 26, 1916 








Sloss Iron & 
Steel Co. 


| Gen’! Mtge. 4's 
Due April, 1918. 


, Assumed by the Sloss Sheffield 
' Steel & Iron Company 


| To Yield 5‘ 
Curtis & Sanger 








New York — mt or 1d Chicago 
Stoc! 
49 WALL STREET 
Bosten New York Chicage 





AMERICAN GRAPHOPHONE CO. 


v4 Bought and Sold 


wageaged & POPE 


50 Broad fie New York. 











Minneapolis & St. L. 6s, Aug., '16 
West Virginia Tract. & El. 6s, °17 


Republic Ry. & Lt. 5s, 1918 
Short Term Utilities 


JOHN J. LEVENSON 








7097-0 Hanover iS Exchange 

FS FuilhersiGo 

j 
4 l~ 
co “57 
19 Nassau StIreel 
Members of New York Stock Exchange 
} 














HENRY BROTHERS & CO. 
Members N. ¥ 
Tl Broadway 


Stock Exchange 
New 


York 


MILLER, Res. 
Newark, N. J. 


JOHN M. 
790 Broad St., 


Celluloid and New Jersey Securities 


Partner 





“$100 Bonds.” Send for Booklet € 31 


John Muir& 


Sreqausts In 


Odd Lo 


Stock Exchange 


BR 


Me 
MAIN OFFICE 


mbers New 


JADWAY . = 


61 











———— 


United ) Cigar Stores, Ltd, 


of Canada 
PREFERRED & COMMON 


A. H. MARTENS & COMPANY 


Members Toro f 2x wonge 
BROADW ‘AY, NEw ¥¢ 
cel oronto 
Rondecten a Co. 
Stocks and Bonds 
JAS. S. CARNEY 


417 Produce Exchange, N. Y. 
Telephone 1988 Broad. 





RK 
Philadelphia 





Specialists in Motor Stocks 
GEORGE M. WEST & CO. 


Members Detroit Stock Exchange 
Inquiries Invited. 


Union Trust Building, Detroit, Mich. 











Bought, Sold & Quoted 
Grant Motors 
Common & Preferred 


C. W. POPE & CO., 


15 Bread M*., New York City. 
Hanover 6050. 











Adams Express 4s 

Bucyrus Common 
Hocking Valley Prod. 5s 
CHAS. H, JONES & Co- 
20 Broad St. New York 


Telephone 9140 Rector, Cable ‘‘Orientment.”’ 









WORTHINGTON PUMP 
& MACHINERY CORP. 
Com., Pref. B & Pref. A 
Bought seld - Quoted 
-EHRICH & COMPANY 
New York Stock hance 


mbers 
try "RKC TOR. 67 EXCH. INGE TL ACE. 











EDWIN R CASE 


Herbert H. Case, Manager 


New Jersey Securities 
15 Exchaiizé Place, Jerse 











ca. 
| TAUEPWON® 151 and 162 4 sehen 
es oF 


: 


| 
| 
| 
| 











Annalist Open Market 








Bonds 





Bonds 





PUBLIC U bebo ITIES Continued 


—Offered— 


v & 4 
\\ ] 
Vi { 
4 
A 4 | 
n 
At. & 34 J 
A & D { 4 
4 x \ $4 
4 M.4 J 
18,2 
( I f.4 4 ) 
! A 
l i His 
192 MN 
Tr y 
D 
Do { 151 
! kx ; 
1 4 
t klyr ' ) 
A ex is < 
Xe q. Ist 4 ’ J 
t R&D ) 
I i & i Is 14 
( tr i l i 1v19 
I yn | 4 48 
10 4 
ent. R. |! & Bar ) 1a 
‘ tr 17 IN 
( & Oh i 4 wy 
i & W. Ca l 1M46 
( & O. Grain EI! { 8 
( g ) r ) FA 
( 4] del re 
Chi. & E. Wr 
( M. & St ef. 4 14 
( M. & Puget Sd. 4 
¢ I. & I ge 5s ps JJ 
( P. & S58. I ) 4 MS 
Chi. Un. Sta. #4 1963. .JJ 
Chi. & Norw., gnl. 5: 7.MN 
Chi R.1. &C. ref. 4s r s 
Chi., St. L. & Pitts. 5s, 1952 
Chi. & W. M. ist 5s, 1921..JD 
Cin., H. & D. gtd. ref. 45,1959 
Cin H. & D. 4%s, 1939 
Cin., Ham. & Day. 2d 4%s,'37 
Cin., Sand.& Cleve. 1st 5s, ‘28 
CF 1..% % @&2C. & 6.Q.F 
Cleve., Akron & Co.1st 5s, ‘27 
Do 4s, 1940 
Cleve. & Mah. Valley Ist os 
1938 JJ 
Cleve., C. ¢ & St. L., Cairo 
Div. Ist 4s, “39 
Do St. L. Div. 4s, 1990 
Do Spring. & C. Ist 4s, 140 
Cleve. T. & V. ist 4s, '95.MN 
Cleve. & Marietta 44s, 1957 
Col. Sp. & C. Cr. Dist. ist 
5s, 1930 ° . JJ 
Col. & H. V. Ist 4s, 1448 m 
Col. & Tol. Ist 4s, 1955 
Colum. & St. L. Ist 4s, 1942 
Cuba Railroad 5s... . 
Dayton & Mich. 4's, ‘31 JJ 
Dawson Ry. & Coal 5s, '51.JJ 





Det.,G.R. & W.1st 4s, 1946.A0 
Det. & Port H. S. L. 5s, 1950 
El “is » & R. List. 58,1951.JJ 
Erie gen. 4s, 1996 
Bete 4 & Pitts 34s, 1H0 JJ 
Erie ist cons. 7s, 1920 MS 
Evans. & Ter. H. gen. 5s, ‘42 
Flint & P. M. Ist 6s, '20..AO 
Do con. Ss, 1959 MN 
Do 43, 1920, pene 
Do ref. 4s peeeesooae 
Do Port Huron 5s 
Fla. FE. Coast 4%s, 1959 Ip 
Ft. W. & Den. City 6s, 1921.. 
Ft. W. & Rio Gr. Ist 4s 
Fonda, Johnsto.&Glov.4%s, 52 
Fre., Elk. & Mo.V. 68,1933.A0 
Gal.,Hous.Hen. lst 5s,1933.A0O 
Georgia Mid. Ist 3s, '46..A0 
(eorg ‘ Pac if t& 
GilaV.,G, & N.ist 5s,1924.MN 
G. R. & Ind. Ist 414s,1941. . JJ 






1952. A0 
Dev. & Ter 


Gulf & pIsl.ist 5s, 
Ill. Cent., Louis. 
S448, 19GB... cccce 
Do 4s, 1952. oe cape cs ceqs ce 
ie wok. Gh; Tek cccoecacsssé 
Kanawha. &.M. Ist 4s, '90.AO0 
Kanawha & Mich 2d 5s, 1927. 
Kan. City V. & ‘Ter. let.4'4s, 


198A ornee cogs aneases cease cee 


Shi 





B At By 
”) & ) 93 Miller & Co 
X t 99%, Babcock, R I & ( 
iv K I I I a 2 
( 7 Redn i 
03 H.N. V y & 3 
) 8 HF. M % 
5 WwW. A. , 
RAILROADS 
——Offered——~ 
At By At By 
H 107% Ren I ges & 
& 85%, Sutro Bro «& 
Leach & 7% A. B. Lea s ) 
x S4 Baker,Carruthers& Pell 
i& Co 103 White, Weld & ¢ 
W & Star SO Wolff & Stanle 
‘ I & Co 87 Robinson & Co 
«& Haa eee coess ° 
( 87% Coffin & Co 
92 Kean, Taylor & 
4 | 102 W. A. ( Ewen 
rr H x », 92% Remick, Hodges & Co 
uy 91 . 
91% “ 
oo x 101 Coffin & Co 
6% Rutter & Ream 
m ] x ) . 
6 Burgess, ang & " 
8 65 ‘ 
SO) 83 = 
7 W - EWEN... .sce ete  se¢ec 
O4+ Ba i itt s&I I ° o° 
92 W olf © Stanley 4 Wolff & Stanley. 
ri 8. '] & Co 78% Robinson & Co 
wm « & ¢ 100 Coffia & Co 
scone 98% Seasongood & Haas 
5 Wolff & S le a ae ee 
82 Samuel Goldschmidt, 
> ff & Co 9 Coffin & Co 
S Harvey Fisk & Sons. 85% Harvey Fisk & Sons 
102 W a. « Ewen 105 W. A. C. Ewen 
i Baker,Carruthers&Pell 77 Baker,Carruthers&Pell 
85 Glidden, Lyon & Co 85°%3 Glidden, Lyon & Co 
75 Hartshorne & Battelle 85 Hartshorne & Battelle. 
9) Wolff & Stanley . 9 Wolff & Stanelq 
95% Seasongood & Haas 
‘ ‘ 1%, Samuel Goldschmidt, 
Oo I J. Lisman & Co.. ..e ° 
-. © F. J. Lisman & Co. 
995, Mont Cloth. & Tyler, 100 Mont, Cloth. & Tyler. 
114 Seasongood & Haas. 
‘ ‘ion ddnaeed 73 Samuel Goldschmidt 
108 Vickers & Phelps.. 10844 W. A. C. Ewen, 
88S W.A. C. Ewen - 91 = 
75 Wolff & Stanley . 7 Wolff & Stanley. 
69 F. J. Lisman & Co — eee 
1 Wolff & Stanley .. 6 Wolff & Stanley 
102 W. A. C. Ewen oe tee @oeccecs 
92 Hartshorne & Battelle ... @ecess 
103 W. A. ¢ Iewen eee Cccccsece 
sy - i 9 W.A.C. Ewen 
14 E ° ° eeccccce 
S4 Baker,Carruthers&Pell 86 Baker,Carruthers&Pell 
MO. “ 82 i 
84 Coffin & Co —T Sesewes 
ST B: ake or, ( “arruthere&Pe i! 88 Baker,Carruthers&Pell 
w 100 a 
99 Coffin & Co.. , 400 Coffin & Co 
87 W.A. C. Ewen 99 =F, J. Lisman & Co, 
S66 Baker,Carr uthers&Pell oe @ecece e 
Saibaba cecsocce CO mater ¥. Stin, MR. Ey 
4 Samuel Goldschmidt., .«.. ee eeeeee 
bh W. A. C. Ewen... oo ese eens 
95% Vickers & Phelps...... Seer ou 
74 W.A. C. Ewen wooo 06) 6©W.A. C. Ewen, 
4 Wolff & Stanley 9 Wolff & Stanley. 
95', Vickers & Phelps.. ere eeccecce 
74% Harvey Fisk & Sons 73 «Harvey Fisk & Sons, 
S84 Hartshorne & Battelle. ... Per esees 
14% Seasongood & Haas eereeces 
67 Wolff & Stantey.. sen Secece 
104 “ 106 Samuel Goldschmidt. 
76 Samuel Goldschmidt. 79 W.A. C. Ewen 
4 Wolff & Stanley 97 Woltt & Stanley. 
15 Samuel Goldschmidt.. ©  evececc 
Hie W. A. C. Ewen 40 w. A. C. Ewen, 
2% Coffin & Co 93 Coffin & Co. 
16 Rutter & Ream. 
69 W. A. C. Ewen 7i W. A. C. Ewen 
78 Wolff & Stanley....... 80 Wolff & Stanley 
120% Remick, Hodges & Co. 122. Remick, Hodges & Co 
SU White, Weld & Co $6 White, Weld & Co 
71) Ww 4. C. Ewen 6O W. A. C. Ewea 
WwW Vickers & Phelps ° oe 
W. A. C. Ewer 10144, Baker, Carruthers & 
99% Sutro Bros. & Co 90% - Pell 
85 Robinson & Co........ 88 Robinson & Co, 
8% Burgess, Lang & Cod.. eee Geese cre 
88% Glidden, Lyon & Co... 89 Glidden, Lyon & Co, 
858% Wolff & Staniey....... 89% Wolff & Stanley. 
82% W. A. C. Ewen........ 83% W. A. C. Ewen, 


3 9% 


eeeeee 


Rutter & Ream. 


23 . Samuel Gpidschmidt...cea., Si 3¥-Mutton & Ce. 














DIVIDENDS DECLARED, 


AWAITING PAYMENT 








Continued from preceding Page 
Pe- } ooks 

Company. Rate. riod. able Close 
Kan. C. So. pf..1 Q July 15 June 
Lehigh Valley 

com. & pf....2% Q J 8 J 24 

& Nash.3% S A 0 J 20 
Val. R 
Coal 2 Jul *June 15 
( R.R.$ *July 15 
TTT.) oe J *June 19 
Central..14 Q J *June 15 
Central. .2 Ss J ; June 30 
1&8.H S @ J 23 
& Ohio.4 rr. “2 *yJune 16 
& Ess S 2 l J 7 
on. Nor J 15 
) Nor Ju 
ntral ) J 7 
& Ha $2.50 1 Ju 15 
° s $2 l Jur 15 
L. & W.1 ) 1 June15 
Central : bee ‘ 
Tur 
1 June 10 
1 June 10 
J ly ; 
A uy " 
J e 29 
J 19 
J a 
J 0 
J 2 %J 22 
,YS 
J June 22 
J June » 
0 Jun 
} ) June 2 
J 1 June 2 
J 15 J vy 6 
Ju 1 June 17 
J June 14 
J 1 J 24 
Jt June 16 
J 1 June 15 
J l June 14 
J Jun 4 
J Jun 0 
J 0 May 31 
J Jur 15 
Ju 1 June 15 
July *June 16 
; Aug 1 July 17 
I = 2 Aug 1 July 17 
Dul.-S. Tr. pf..1 Q July 1 Junelbs 
Duq. Light pf..1% Q Aug ] July l 
Elm. W., L. & 

R. R. ist pf 4 Q Jur 0 June ls 
Do 2d pf... 1 Q Jur 0 June 15 
Halifax El rr.2 Q Jul o June 17 
Hest., M. & F..$1 Jul 1 June 17 
2.0, ane $1.50 July 1 June 17 
Ill. Trac. pf....1% Q July 1 June 15 
Int. Cons. pf Q July 1 June 10 
Int. R. T ) 2 Jul 1 June 20 
Int. Trac. - June30 June 20 
Do Ist pf.. Q Jur 0 June 20 
Do 2d pf. Q June30 June 20 
Do 2d pf. ec. June30 June 20 
Inter. Rys. ~ 3 S July 1 June 23 
Iowa R. & L 1% Q June30 June 20 
Manhattan Ry is Q Jul; 1 June 15 
Manila E. R. R 

Bk etseus 1% Q July 1 June 17 
Mohawk Valley.1% Q Ju ] June 22 
Nashville R. & 

L. pf. 1% Q Ju 1 June 20 
New Orl. Ry. & 

ls oe. . i4 Q Ju 0 June 19 
=. 2. oe. Eee 

com. & pf. 14% Q July 1 June 22 
Omaha & C. B.1 @ July 1 Junei7 
, Stadexe 14% @ July i June 17 
Ottawa sen 1 Q July 1 *June 30 
Phiia, Co.... 1% Q ig. 1 July 1 
Phila. & W. pf.1% @ July 15 June 30 
P. Rico Rys.pf.1% @Q Jul 3 *June 22 
Pub, Ser. N. J..2 Q June *June 26 
Reading Trac..75c — July 1 June 21 
Rep. R. & L.pf.i1% Q July 15 June 50 
Ridge Av. Pass. 

(Phila.) ......83 Q Jul 1 June 15 
— Val. Tr 

pr 114 July 1 June 24 
spata. R. & L. 

° tence & a 1 June 15 
ale Electric 1 Q 1 June 2 
Toronto Ry....2 Q July % *jJune 15 
Tri-C. & L..1i Q July 1 June 20 

Do rer % Q July 1 June 20 
Union Traction.3 S July 1 June 9 
Un. El. of N.J.2! ~- Jul 1 *June 30 
United Gas & 

El. 1st pf.....1% @Q@ July 1 June 22 
U. Lt. & BR. pf.1% Q July 1 *Junei5 
Unit. Tr. & El 

(Prov.) ......1% Q July 1 Junel3 
Va. R. & P. pf.3 S July 30 June 30 
Wash. W.P. pf.$1 @Q July 1 June. 15 
W. End St. of. $2 S July 1 June 20 
W. India Elec..14% Q July 2 June 23 
W., B. & A. pf.1%& Q June 30 June.t7 
W. Ohio ist pf.14% Q July 1 *June 2 
W. Penn. T. pf.3 Ex. Aug.15 Aug. 1 
Do pf., accum.®% ~ Sep. 15 Sep. 1 
West Phil. P.R.$S S July 1 Junmels 
York Rys. pf...-% — July 31 July .20 

BANK STOCKS 
America, B. of.14 S July 1 June 20 
Atlantic Nat...5 — July 1. June Zz 
Atlantic Nat 1 Ex. July 1 June. 22 
Battery Pk, Nat. S July 1. June 22 

Do ° 1 Ex. July 1 June 22 
Bronx ‘Nat. } Jul 1 . June 24 
Ch. & Ph. Nat. 2%, Q Jul 1 June 2 
Chemical Nat..24, BM July 1 June 26 
Cit. Cent. Nat..2 Q July 1 *June 26 
City Nat... Bkn.7 July 1 June 20 
Coal & Iron N.2 Q July 1 Junel4 
Colonial .......3 Q June 30 *June » 
Columbia ... 8 - July 1 June 2@l 
< ——— ce, Nat 

Bank of..... 2 Q July 1 *June 20 
F.fth Avenue..25 Q July 1. *June 30 
Fifth Av., sp...100 — July 1 .*June 30 
First Nationa! .7 Q July 1 *June 30 
First Nat. (Bin )2% Q July 1 *June23 
First Security. .% Q July 1 *June 30 
Garfield Nat...o Q June BD une 2 

rman Exch. 10 — July 1 une 19 
Gotham he Q July.1 June 30 
Greenp’t at., , tse 

oe --..3 —' July 1 Inne 23 
-Greenwich ..;.3,. Q:July 1 June 20 
Hanover Nat.:.6.. Q July 1- June ee 

Coatinyed: o8 feligming. Page 
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DIVIDENDS DECLARED, 
AWAITING PAYMENT 


Company. Rate 
Homestead, B’n.2 
Imp. & T. Nat.i2 
Irving Nat.. 2 
Liberty Nat 7 
Manhattan Co., 

Bank of the. .s 
Mar. & Ful. N.% 
Mechanics, B’n 
Merchants Nat.4 
Metropolis, Bk. 


eee ’ July June 26 


Metropolitan June 


Mutual a 
N., B'k'n 
, city Co > 
r., Bank of, 
mB. BD. A.. ba 
Nv. Side, B’k'r 
People’s .. 
Park, Nat.. 
Seaboard Nat. 
Second Nat ; 
eee 3 
Union Ex. Nat.4 
Wash. Heights, 
Bank of... 2 
West Side 
Yorkville 


Bankers : ‘ 
Brooklyn ...«..+¢ ( uly 
Columbia oon June 3 
Columbia ... y x. June 
Empire : June: *June 
Ewuitable .. } 2 Junes® *June 
Fidelity ... ( July June 
Franklin, B’ k'n.3 June *June : 
Fulton hi July June 
Guaranty .... » June 3 
Guaranty y June < June ‘ 
Hudson .. ~ ‘ Fuly June 
Law. T. & T 1% Q July June 
Metropolitan — Q June 3 
8 June: 
July 

: June; 
Transatlantic. . June: 
United States..25 — July 
U.S. Mtg. & T.6 Q June: 


FIRE INSURANCE 
Hanover .......24 Q July 1 


*June : 
June 
June 2 


June 
INDUSTRIAL AND MISCELLANEOL 


Ahmeek Min...$3 July 10 
Ala. Fuel & I..1 Q July 
Allouez Min... .$2 July 
Am. Ag. Chem.1 Q July 
Do pf. 1% Q July 
Am. B.S. 1% Q June 
Do pf. .. 2 Q June 
Am. Cigar ‘pt 1% Q July 
Am. Coal Prod 1% Q July 
Am, Coal. Prod. Stk. July 
pt ake “1% Q July 
Am. Cy: inide pf.3 S July 
Am, Gas & El..: Q July 
Am. Gas & El..2 stk July 
‘ Aug 


June 
June. 
June 
June 
June 


esve July 
Laundry 
Machine pf % 2» July 
Am. Locomo...1% Q July 
Am. Mfg... 1%, July 
Am, Mfg.. 4 July 
Am. Milling 3 2 July 
Am. Power & 
Light pf... 1% 
Am. Pub. S. pf.1% 
Am, Pub. U. pf.l% 
Am. Seed. Mch.1 
Do pf. iy, Jul y June 
Am. Smelt. Sec 
pf., A. oowel 
Do pf., B.. 1% Jul June 
Am, Snoff , June 
SS errr June 
Am, Surety June 
Am. Telephone 
Am. Tob. pf le 
Am. Transp’t'n.2U 
Am. Typefdrs..1 
Do pf. 1% 
Am. Woolen 1% 
pe pt. 1% 
Amoskeig 75e 
Do pf. 
Anglo-Am,. Oil 
Ansco (Co 2 
Apsley Rubber 
Ark. ii. & P.pf 
Arlington Mills.1 
Armsby Co. (N 
=.) ee. . 
Arnold, C 


Mfg.7 


Barnhart 
Ist & 2d pf 
Barrett Co 1% July 
Barrett Co 7 k. July 
| ae : July 
Beau-Site pf 4 § July 
Bell T. of Can..2 ‘ July 
Boston Belting.$2 @ July 
Bliss (E.W.) Co.14 @Q July 
Bliss(E.W.)Co ii Ex July 
Do pf. Q July 
Brier <iill Steel 1% Q July June : 
Do pf. 1% Q July June 2 
B’k'n Bor. Gas.:3 July 20 *June: 
B.-Balke-Col.pf.1% Q July 1 -*June 
Buff. Gen. El..1% Q June30O June: 
Burns Br. Ice 
[st pf. + 2M July 1 
Butte & Sup 5c Q July 1 
Butte & Sup...$10 Ex. July 1 
Some 1 Q@ July 4 
1} 4 
1 
1 


June 
June 
June 
June 2 
June 
June 
*June : 


Q July 

z Q July 

Cal. El. Gen pf.i% Q July 
Canadian Cons. 

Rubber pf June 30 =June 
Cana. Loco. 5 July 1 *June 2 
Card.-Am. 8S July 1 June 
Carey ; July 1 June 
Canton Co.. — June3O June 2 
Car. P. & L. ‘pt °% Q July 1 June 
Case (J. 1.) Th 

Machine pf.. 1% Q July 1 
Cc. Aguirre Sug-$2 July 1 
Cen. C. & ¢ pil Q July 15 
Cent. “Se. BI. Df. * Q July 1 
CC. & 8. A. Tel.1% Q July 8 
Chaim. Oii pf.. 2 @Q July 
Chesebh Mfg..3 Q June: 
Cheseb'h Mfe.. en > June 


Chi. Ry. Equip 

| Chino Copper. 135 
Chine Copper. Si Ex 

Cis. Sub. Tel..2%4 Q July 


' Contmmued on Page 


June 


June : 
June 
June ¢ 
June: 





June 22 


June 26 
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RAILROADS— Continued 


Kan. City & N 
Kan. City Ter. Ry 
Lake 
Do 3%s, 1997 
Lehigh V. gen.cr 
Lex. & Eastern Ist 
Long Island det 


Shore deb 


Do con. os, 1958 
Do Montauk Ext - 
bo North Shore 5s 
L. I. City & Fl 
Louis. & Nash 
Do gen. 5s, 
Do Pens. & At. 6 
L.& N.,So. Ry 
Mahon. Coal R. 
Middletown & 
inc. 6s, 1983 
Middlesex Vy. R Ss. 
1942 . : MN 
Mil. & Nor. cons 4%%s. °34.JD 
Minn, 7 


1930 


& St. L. Ist 7s, '27.JD 
Mo. Pac., Lex. Div. 5s, 1920 
Mohawk & Mal. Ist 4s,91.MS 
Mob. & Ohio Ist ext. 6s,’"27QJ 
Mob. & Ohio new 6s, 1927.JD 
M'g’hela S. RR. Ist 5s, 55.AO 
Mut, T’m. B. Ist 4s, 1924.JJ 
N. M. R. & C. 1st 5s, 1947.AO 
Do ist con. 5s, 1951. ey 
Nash., Flor. & Shef. ist 5s,°37 
New Or. Gt. N. Ist 5s, 1955. 
New Orleans & Mo. Ist 6s, 1931 
N. Or., Tex. & Mex. 1st s,'25 
Do inc. ts. 1935 
New Orleans Term. 4x, 1953.. 
N. ¥ Bklyn & Man. Beact 
Ist 5s, 1935 
.c.&aéH8 
L. deb. 4s, 
‘ .MN 
Greenwood Lake P 
5s, 1946 MN 
N. Y. Con. Ry. ist 44s, 53 
N.Y.,0.&W. gen. 4s, 1902.MS 
N.Y.,N.H. & H.deb.4s, °22.A0 
Do 4s, °55.. JJ 
N. Y., P. & O. ref. 4%s, 1935. 
N. Y., L. & W. Ist 6s, 1921.JJ 
N. Y. & Putnam 5s, 1993 
N. Y., Prov. & Boston Ist 4s, 
oo re ; AO 
N.Y.& R. Bch. 1st ds, 1927.MS 
N. & W. exh, & imp. 6s, ‘4 
Maine Seaport & 
Ferminal 5s, 1985 re 
No. Pac. ref. 44s, 2047...... 
No.Pac.,St.P.& Du.Div.4s,'96 
Ore.-Wash. R.R. & N. 4s, 
Ohio River gen. 5% 
Og. & L 
Ore. Short L 
Pac. of Mo. 2d 
Pac of Mo 
Paducah & lll. 44, aca 
Penn. Co. sta. 4s MN 
Penn. R.R 1960. FA 
Peni ger le OG. ID 
" ‘ 
I 
I 


Northern 


Cham 


Ry 


Marq cor 
Do L. E. Det 
*hila & Erie 
Pine Cr. 6s 
Pitts., Shen 
Port. and Ru 
Rutland R 
RR. Sec. (1) 
Rio Grande Jun 
Rock Isl. Frisco T 
Rio Grande So 
Rock Isl, Ark. & 
St. L, 
St. Louis Southwest. Ist 
St. P. & K. C. S. L. 44s, °41 
St.L.,1.M.& S.unif.&ref.4s,'29 
Do R. & G. Div is 1933 
St.L.& S.F.,Cent.D.4s, 1929 
& S. F. Southw. 5 47 
Sag. Tuse. & H. Ist 4s, °3! 
Sav., Fla. & W. ist 6s, 1934.. 
Sr. Jo. & Gr. Isl. Ist 4s, “47 
St. P., M.&M.,Mon. Ext.4s,'37 
Ss. F. & S. J. V. da 1940.A0 
St. Clair T. 1st 5s, 1932.FA 
Ss. F. & No. P. Se, 1019....37 
Scioto V.& N.E.1st 5s, ‘89.MN 
So. Pac., S. F. Term. 4s, ‘'™ 
So. Pac. conv. 4s, 1929 
Spart., Un. & Col. Ist 4s, °9. 
Term., St. L. 4s, 1933. . JJ 
Texas & Okla. iet 5s, 1945 
Tol.,St.L.& W.col.tr.4s,1917. 
Utica, Clin. & Bing. 5s, 1939. 
Un. P. Ist & ref. 4s, 2008.MS 
Vicks. & Mer. ist Gs, 1921.AO 
Vir. So. 1st con. 5s, 1958..AO 
Wabash Ist Ss, 1939 
Waco & N. W. 6s, 
Wash., 0. & W. ist 4s, '24.FA 
Western Pacific Ist 5s, 1933 
Do cis. of dep. subscribing. 
Do cfs. of dep. non-sub..:.. 


Bridge 1st 7s 


St. L 


1990. .MN 


—RBid for— - 


At 
42 


gg 


S414 
1% 
114 


1M) 
Tinh, 
loo 
10216 


1U91le 


By 
Wolff & Stanley ° 
Mont.,Clothier & Tyler 
Seasongood & Haas 
Coffin & Co 
Kean, Tayle 


Vickers & 
Coffin & Co 
Baker,Carruthers& Pell 
Ww. A, C 


Baker, Carruthers 4 


Pheips 


Iwen 


Coffin & Co 
W ie 


Coffin & Co 
Remick, Hodges & Co. 


» Coffin & Co. 


Wolff & Stanley 


* Coffin & Co 


» Coffin 


& Co 


Baker, Carruthers& Pell 
Vickers & Phelps 

F. J. Lisman & Co aca 
Baker,Carruthers&Pell 107‘, 
Cc. H. Hensel . & 
s3aker,Carruthers&P elt 11th, 
Wolff & Stanley....... %9 


Baker,Carruthers&Pell 71 


W. A. C. Ewen 


Offered— 


Coffin & 


Baker,Carrul! 
Cc. H. Hen 
Baker,Cart 
Wolff & 


Baker,Ca 


Ww \ 


4 Colgate 


Coffin & 


Glidden, Lyon & Co 


Coffin & 


Grlidder 


14 Coffin 


Mont 
Remict 


4% Rutter & 


7% Sutro Bros. & Co 


'e Remick, 


Baker,Carruthers& Pell 


Coffin & Co.. 
Baker,Carruthers& Pell 
Hodges & Co. 


Burgess, Lang & Co 


Co iffin & Ce. « 

Harvey Fisk & Sons 
Remick, Hodges & Co 
Burgess, Lang & Co 
Coffin & Co 
Baker,Carruthers& Pet] 1 
Coffin & Co 

Kean, Taylor & Co 
Montgomery, Clothier 
us & Tyler 


Wolff & Stanley 
MW A. © 
Redmond & Co 


W oe. 


ewer 


Ewen 


2 Coffin & © 


119% 
oy 
ns 
108 
1} 
Wenig 


Wisconsia Central ret. 46,188 * 7: 


Coffin & Co 

Baker, Carruthers& Pell 
Harry F, Stix, St. L 
W. A. C. Ewen 
Vickers & Phelps 
Baker,Carruthers& Pell 
Sexsongood & Haas 
Wolff & Stanley 

Ww a. <. 

Coffm & Co 


W. A. C. Ewen 


Remick, Hodges & Co. ‘ike 


Coffin & Co ae 
- prnimgeeen NEE 
Sutro Bros. & Co : 
Cotte & Cos. 9.0000 93 
NI 
AS 


Coffin 7 oe 8 
Wolff & Stanley. . & 
J. S. Stubbs & Co. 
Remick, Hodges & Co. 


r. J. L isman & Co. 
Redmond & Co 

A. B. Leach & Co.. 
Coffin & Ce 
W.A. C. Ewen.. 
Wm. C. 


120%, 


Sutro Bros 


Baker,C 


Burge 
Rutter 
Coffir 
Harve 
Remick 
Burgess 


» Coffir 


Baker, 


Kear 


Montgor 


Wolff & 


Coffin & 
Remick, Hodge 


Coffin & Cr 


Coffin & C« 


Seasongood & H 


Rutter & Rean 


Coffin & « 
Wolff & 


Hodge 


Parker 


Remick 
Colgate 


Redmond & (« 


Coffin & C« 


Wolff & Stanley 


War and 
The Market 


Army 
with an 
of the 


and the 
ration f 


into the 
Bulletir 
are more 


C. James & Co. 


tor 6087 





Stanles 











& Foundry 6s, 1939 
atic Mach. 5s, 1917 
Del. Underlying Bonds 

Nor. R. R. 5s, 1955 
Viob. & Chicago 5s 
Co. Conv. 5s, 1922 
Ltd., a Can. 6s, 1931 

1944 


BUNGE & CO. 


New York 


1-2-3-4-5-6 





stern Pacific 5s 
L. & W. Coal 


jland Securities 


am Cc. Orton 


one 3015- 6-7 Broad 


TOOL! HENRY & COMPANY 


ew York Stock Exchange 
New York Cotton Exchange 
ice—Equitable Bldg., 
20 Broadway 


Branches—West End, N. J. 
Ss invitec 


Wiliia 


E INCH & TARBELL 


Stock Exchange 


| EQUITABL E BUILDING 
0 BROADWAY 
‘TOR 5630—4, 


insurance Co. 
& Phenix Nat’] Bank 


rocess 


John Burnham & Co. 


to All Markets. 
Rector 9876. New York. 


ES GOLD & CO. 
dated Nevada Utah 
Viajestic Mines 

Invited. 


178. 25 Broad St., N. Y. 





hns-Manville Co. 
Motors Ist Pfd. Scrip 
ounty El. Lt. & Pr. 


odore L. Bronson 


Tel. Kee tor 9925 


SEX MOTOR TRUCK CO. 


ed on Curb 64-66 


AINTER & CO. 


5 Broad St. 
. HONK HANOVER 438. 


higan United fe. 
5s, 1436 
WHITE & CO. 


Securities 


ay, N.Y. Phone Broad 3276 


ones te Beeston and Philadeiphia. 





ities Service 
Lom. & Pfd. 


Dealt tn 


MICHAELIS & CO. 


12 60 BROADWAY, N. Y¥. 


EBERT 








GEO. REITH & CO. 


Specialists in Public Utilities 
NEW YORK 











"58 BRC AD SF. Phone, 3666 Bread. 
— = 








New York, Monday, Funs 36, WH 
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INDUSTRIAL AND MISCELLA NEOUS RAILROADS—Continued 


























| 
At By At By At B At By 
* 2 aw Tois i } } ‘ 
Adams Ex. co : te . ; _— : N. Eng. N. ¢ 6s, 1917..°MN 99 & Hutz. 100 : 3. & Hutz. 
er g 
Adan EX. g i , ) | ry 1917 *uMS 1H j 


Ala. Steel & § ) M ‘ . 108 


Am. Can deb. 5s, 1928 8% Vickers & Phelps. . Me PUBLIC UTILITIES 





Am. Pipe & Cor ; : ” § K. Phil I 
Am. S. 8S. Ist c\ 00,MN. 102% ¢ wf f — —_= 

American Thread 4 eee s \ & I I 4 S14 \ £ At Sy A 3 

Am. Writing Da . aes escccsese bs H X Rator tuge El. 6s 1918.%*AO 99 . t x 

Armour & Co, 4 Loo , B C1 & Co.. 93% B & Co Bkl t. T. 5s, 1918......J5%J I 10) 

Auto Sales G. & Choc. 6 IJ 20 FE. i I k Co.. ) J : . ) Cl El. Rys. 5s, 1916 ey 9 Soe - 26 oes 

Atlantic & Pac. Tea 6 « 101% r & < 102% E ) ( . , 7 1918 tJ , } 1 & Co. 10 1 1é % 
Booth Fisheries 6s, 192 SO H I ‘ wm i. J ‘ J Dallas Elec. 5s, 1917 *ID . o@ 
Beth. StL p. m. 6s, '98.Q.Feb. 1 Coffin & Co... ccccee Do 1917 ....0.+ 200 *FA 98l4 eees- 9914 Stone & Webster 
Cahaba Coal M.Ist 6s, '22.JD 106 “ig . ceoce Do Term. 6s, 1921 —33 0% * +i ——— wasies 100 

Clearfield Bit. Coal 4s, 1940. 71% Sam'l K. Phillips, Phil. . East. Tex. Elec. 65, 1918.J*D 100 “© hen 101% 

Clyde SS. Ist 5s, 1951 FD 95 Coffin & ) e ais 8 f & astern P. & L. § Mch.. "18 95 - 7 , Miccsce 96% TI = 
Consolidated Coal 6s, 1925... LUG Spencer Tr k & ¢ o r Ir & ) Mont Tram. & P. 6s, Ap., 

Driggs-Seabury 6 % M. Lachenbruch & Co 472 M. La ich & 1917 iene JID 97% B : Igwe...ccce 98% I & iredge 
Fairmont Coal 5s, 1951 “ Miller & Co.......- ee 98 M k& | No. States Pr. 6s, Apr.’26.AO 98% aes os 

General Baking 6s, 1936..DJ 83% Harvey Fisk & Sons... 5% Harvey Fisk & S Pub. Service, N.J., 6s,Nov.’19 100 errr 10014 - 

Hocking Val. Products 5 27 flat Chas. H. Jones & Co. 32 flat Cha H. Jones & Co. Repub. R.& L. 5s,Dec., 1918 984%, Jo mson....e 99% John J. Levenson 
Interlake S. S. 6s, 1916-24 103% Kean, Taylor & Co.. 1066 Kean, Taylor & Co W. Penn Tr. 6s, 1917...°MS 100, ‘“ (j  —§ «sseses 100% A. B. Leach & Co 
Inter. Salt col. tr. 5s, 1951.AO0 72 Williamson & Squire.. 76 W umson & Squire West Va.Tr.& E.6s,June, '17. 9814 «vee» 99% John J. Levenson 
Jones & Laughlin Steel Ist os 103% C. H. Hensel......... 104 C. H. Hense West. States G.& El. 6s,0c."17 100 a cocces 100% . 

Lacka, Steel 5s, 19235 AO ° eesecee wecesess 9% Colgate, Parker & Co 


Lima Loc. Ist s.f.6s,"39..MN 93 Redmond & Co, .cceees Yo Red rpm INDUSTRIAL AND MISCELLANEOUS 


Mallory SS. ist. 5s, 1932..JJ 91 Coffin & Co.......<.. 92 Coffin & 









Monong’la Coal Ist s. f. 5s —Bid for ——Offered— 
1936 See aeee JD O4 Redmond & Co 62 Redmond & Co At By At By 
Nat. Stch. deb. 5 1930 I 87 Hartshorne & Battelle. . Anaconda Copper 5s, "17.*MS 1001, B Eldr 100%, Bull & Eldredge 
N. Y. & Cuba MailS.S.5 2 ° ‘ ae ns 3 Moore & © Gen. Rubber 5s, Dec., "18..JJ 99% Salomon Br 10014 Salomon Bros. & Huts. 
Old Dominion 5s, 1927 102 Coffin & Co eoeese. 103 Coffin & Co Int. Harvester 5s, 1918..*FA 1¢1% Bull & Eldredge....... 1015 Bull & Eldredge 
Ocean Steamsh. Ist Ss, °32.JJ cally 90 =Moo x CO temington Arms 5s, '19..°FA 97 eee - 98 , 
Pierce Oil conv. g. 63, 1921L.JJ 81 F. Ss mithers & Co.. 85 F. S. Smithers & Co United Fruit 5s, 1918 ..-M 100, eonesas Iau 
Pocahontas Cons. col. Ist 5s, U. S. Rubber 6s, 1918 SS in dn 2 al ee eee 102 CY rood & Haas. 
19ST «+. seerses JJ 9 Redmond & Co . 95 Redmond & Co Win. Rep. Arms 5s, 18..*MS 98% Bull & Eldredge....... 98% Salomon Bros. & Huts 


Ry. Stl. Sp., Int. Oc. 5s, 1931 7 Harvey Fisk & Son eee 
St. Law. P.& L. 1st 6s, '22-5-6 78 Wolff & Stanley.... S| Wolff & ul 


St.L., Rocky Mt. & P. ist 5s. 8614 Stifel,NW.,P.In.Co.,St.L. 87 Robinson & Co e These are quoted ° 
ee SASS 8 NEE. .SD 8 Callie & Coneccrersece « : ; Equipmen ts on basis of yield Equipments 














Sen-Sen Chiclet 6s.. ID 70 F.S. Smithers & Co.. 80 F.S. Smithers @ 
Swift & Co. 5s, 1944 JJ 100% White, Weld & Co « 100% A. B. Leach & Co 
Union Bag & P. 5s + i Chas. H. Jones & Co 
Union Steel Ist 5s, 1952 © 106 Coffin & Co..ccccccecce 107 ffin & RA ILROADS 
—Bid for— —Offered— 


U. S. & P. Rico Nav. 5 21 ° nese ccceccce 98 Moore & Co 
2 At By At By 























Union Oil (Cal.) 5s, 1931 - 89 E. F. Hutton & Co... 9 E. F. Hutton & Co 
Va.-Car. Chem. deb 6 wr , ececccce wcrecees 100% Seasongood & Haas Ala. Gt. So. 4%s, 1916-26.. 4 5S 6 Coggeshall & Hicks.. 4.40 Coggeshall & Hicks 
Westinghouse Mach. Ist 6s... 100% C. H. Hensel....ceceee 101% C. H. Hensel atten. ¢, i: 4%s, '15-21..JD 4.30 4.15 Bull & Eldredge. 
a IN , 3 ( 44s, °16-23 Var...... 4.90 4.15 . 
ONE HUNDRED DOLLAR BONDS ae rg BEL 435 . Coggeshall & Hicks, 
-_ Bid for— —Offered— But R.&P.4-4%-5s,'16-30 Var. 4.55 4.30 
At By At By Can. North. 4%s, "15-23 Var 5.50 ; - 5.00 ‘ 
Ala. & Vicks. 1st 5s, 1921 8% John Muir & Co ue ad a Can. Pacific 4%43, °'16-28..JJ 4.50 . 430 Bull & Eldredge 
Alberta 4%s, 1924...... 4 emia aes” ‘ase ies Car., C. & O. 5s, °15-22 Var. 4.70 ++ 440 Coggeshall & Hicks, 
Am. Ag. Chem. Co. 5s gx ‘ ee en inl Si Central Vt. 5s, °16-22.....MS 5.50 Bull & Eidredg - 4.75 Bull & Eldredge 
Am. Ice Sec. deb 6s........2. 4 ee a = . Ches. & O. 4-448, 1916-24.... 4.60 Coggeshall & Hicks.. 4.30 Coggeshall & Hicks, 
Am. Tel. & Tel. col. tr. 4s... 1% : . 9% Sh van & Co. Chi. & E. Il. 5%s, 18-25 5.65 ee 5.40 ee 
Do cv. 4%s . . - 106% Sheldon, Morgan & Co. 108 J Co Chi., Ind. & L. 4%-5s, 1916-23 4.70 4.40 
Anglo-French 5s cress 95% x 96% Chi. 2 N’west 4%s,16-23 Var. 4.30 -- 410 
Argentine Gov. 5s, 1945 — ee 91% ue c., R. 1 & P 4%s,'16-27 Var 5.25 oe: te 
Do 5s, 1900... Ocercecece sccoeee & 4 A. Housman & Co C..St.L.&N.0. 4%s, "15-24 FA 4.40 Bull & Eldredge eo 4.25 Bull & Eldredg 
Baltimore 4s, 1962... SS 2 2 fo Qe eee = c., C., C. & St. L. 5s, 1916-29 4.60 Coggeshall & Hicks 4.40 
Balt. & Ohio, Ohio & Little Del. & Hud. 4%s, 1922....... 4.25 ee 4.15 
Kanawha Ist 5s... - 98! : jaacs P = Erie 4%s ‘ JJ 4.50 ee 4.30 
Bethlehem Steel ref. 5s.... 100 ne 101% John Muir & Co Do 5s, °15-23 Var.. 4.50 4.30 ; 
Central Leather 5s ««» 101 Sheldon, Morgan & Co. 103 Sheldon, Morgan & Co. Frisco Constr. 5s secccceee DOO} =©Harry F. Stix, St. L. 5.00 Harry F. Stix, St. & 
Central Vermont 4s .-- SO Jokn Muir & Co.. = John Muir & Co Hocking Val. 4%s, °16-24..FA 4.50 Cogge hall & Hicks 4.25 Coggeshall & Hicks, 
Chi., Bur. & Q. 4s, 1922 - 8 ; ona ; : Hud. & Man. 5s, 1916-21..... 5.25 Bull & Eldredge 4.75 ‘ 
Chi., Mil. & St. P. cv. 5s . 17 ee ~e« 108 Sheldon. Morgan & Co. Illinois Central 4%4-5s, "16-23. 4.50 Cogs eshall & Hicks 4.20 Bull & Eldredge 
. Do conv. 4%4s aces --« 100% Sheldon, Morgan & Co. 101% John Muir & Co Inter. & Gt. N. 5s, "16-23..FA 6.50 , 5.50 Coggeshall & Hicks, 
Chesa. & Pot. Tel. 5s, 1943 97% John Muir & C ~» 98% Kanawha & M. 4%s, °16-24 JJ 4.60 4.35 se 
Col. & Southern ref. 4's - SS ¥ ‘ +» 85 Sheldon, Morgan & Co Kan. City So. 5s, '16-24...... 5.00 o «. 4.50 
Com. P., Ry. & L. cv. 6s.... 101 sa «+. 108 John Muir & Co Louis. & Nash. 5s, °16-23..JD 4.50 “ -- 4.20 Bull & Eldredge 
Denver Gas & Electric Ist 5s. 17% - -« 98% Sheldon, Morgan & Co M.,St.P.&S.S.M.4%s,'15-23Var 4.45 ‘ ee 4.30 ‘ 
Erie gen. cv., Ser. D, 4s, 1953 5 = ceeeee 86% John Muir & Co Mo., K. & T. 5s, 1916-23....-. 5.50 Bull & Eldredge 2.00 
Gen. Elec. deb. 3\%s . &2 Sheldon, Morgan & Co. 84 Sheldon, Morgan & Co Missouri Pac. 5s, 15-24 Var 5.50 Harry F. Stix, St. L. 5.00 Harry F. Stix, St. Ie 
Great Western Pr. 6s, 1925... 98% John Muir & Co...... 9% John Muir & Co Mobile & Ohio 4%-5s, '16-23.. 4.60 ¢ & Hicks 4.25 Bull & Eldredge 
Lackawanna Steel conv. 5s 92 s coe 93% ‘ N. Y. Cen. iL. 44s, '16-28..JJ 4.5 4.25 o 
Laclede Gas Ist 5s e -- 100% «ee 102 Sheldon, Morgan & Co N. Y¥., N. H. & H. 4%-5-6s, 
Liggett & Myers 5s.......... 100% “4 cosees 102% “ ee ree .AO- 4.50 . 4.30 
Do deb. 78 ....sceereeerene 129 +++ 126% John Muir & Co Norf. & West. 4%s, '16-24.FA 4.25 “ ee 4.05 »egeshall & Hicks, 
Lorillard deb 5Se.........+... 100% Sheldon, Morgan & Co. 101% « Pennsyl. 4-4%s, °16-'23 Var 4.25 « Eldredge 4.10 Bull & Eldredge 
Do deb. 7s eccsccceccecce 124% John Muir & Co... 127 ” Rutland 4%s, '16-28.........26 5.50 4.75 
Montana Power ist & ref. 5s. 7% ee cecces eoee< St.L.,I.Mt.&So. 5s, "15-24 Var 5.25 4.7 
N. Y. Air Brake conv. 6s.... 102% ” ecccce 104 heldon, Morgan & Co St. L., B. & Mex. 6s, 1912-20 1.01 i r. Stix, BG i 1,02 Harry F. Stix, St. I. 
N.Y. & Greenwood Lake 5s wo e St. L. S’west 5s, °15-24 Var 5.2 Bull & Eldredge 1.7 Bull & Eldredge 
New Orleans 5s, ‘29 100 - eens San Ant. & A. P. 5-6s, '16-20. 5.00 geshall & Hicks.. 4.40 Coggeshall & Hicks. 
N. Y., N. H. & H. cv. 34s... 69 ” 70% Jo Muir & Co Seab’d Air Line 5s, '15-23 Var 4. $25 ‘ 
Do conv. 6s.. ece @eece 111 heldor M ran & Co. 112 So Pacifi $s, °16-24 Var 4.20 4.20 Bull & Eldredge 
N. Y. Central deb. 6s 113 john Muir & Co.. > Bae os Southern Ry. 4-41%4-5s, '16-25. 4 4.35 ( eshall & Hicks. 
N. Y. reg. 4%s, 1960 102 creee 105 a Virginian Ry. 53, "16-18..MN 4.30 ‘ = = deseo 410 Bull & Eldredge 


Do reg. 4%s, 1968... «+ 106% ésee OO 
Norfolk & Western con. 4s... %8 ¥ - 94% 


- Pierce Oil Cv. 6s, 1924 - sts econ 80% 
So. Pac., S. F. Term. 4s.... S4 heldon, Morgan & Co. 50 - Stocks Stocks 














Seaboard Air Line 6s, 1945 9F John Muir & Co . 100 
Vancouver 4%s, 1923 5 y214, ' =— . 
Virginian Railway 5 - 8 ” eceve ‘ BANKS 
Wisconsin Edison cy. deb. 6s Ibe -- eat a eee Sececcece 
—Bid for - -—Offered—— 





At By At By 


> Ni t A Exchange Nat., 10..MN 212 ( mnnis & ©e.siscéces Be linton Gilbe 
Notes O es ~ _ sows Q.J 40 =—Clinto Gilbert ccccce GOO = a 











Chase, ‘ 
Y Zattery Park eee 1 eo . 160 “~ 
RA ILROADS Butchers & Drivers, 6 S.J 100 ” Re : — 
Bid for— —Offered—. Chatham & Phenix, 10..Q J 230 Gilbert Eliott & Co.... 235 Gilbert Eliott & Co 


At By At By Chemical Nat., 15... Bi.J 305 Grannis & Co... ..» 401 Mansfield & Kirk. 
A., T. & S. F. 5s, June, 1917 101% Salomon Bros.& H'zler 101% Salomon Bros. & H'zler Chelsea Exchange, 6... AO . weceeeee 125 Clinton Gilbert. 
Can. P. 6s, 1924 *MS 101% Bull & Eldredge . 101% - City (National), 10......MN 40 Gilbert Eliott & Co.... 434 Mansfield & Kirk. 
Chi. & W. Ind. 5s, 1917..M°S 99% =i eee 99% Bull & Eldredge Citizens Central (Nat.), 8.Q.J 177 ~ aa nendaeh 182 Gilbert Eliott & Co. 
Erie 5%s, 1917.......... *AO 100% Salomon Bros.& H'zler 101% Salomon Bros.& H’zler. | Coal & Iron, 8.......... Q.A 187 "19 oreert 199 “ 

> Gr. Tr. of Can., 5s, Nov., 1917 99% Bull & Eldredge...... 100% Bull & Eldredge Commerce, 8 ...-ce-++++-Q.J5 167 P. 5. Mi. TBM. csasce . 169 Mansfield & Kirk, 

Hocking Val. 5s, Nov., 1917 100% .. 101 Salomon Bros.& H’zler | Corn Exchange, 16......Q.F 315 es ie 320 «=F. J. M. Dillon. 
K. C. Term. Ry. 4%, '21..JJ 9% ad ecsess 100 Bull & Eldredge. East River, 4...-.ese.----.-SJ3 71 Gilbert Eliott & Co.... 77 Gilbert Eliott & Ca. 
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DIVIDENDS DECLARED, 
AWAITING PAYMENT 


Continued fron 


Compan 

City Inv. pf 

Cleve. & Sar 
Brew. pf 

Clu., P. & 
pf . 


, pf 
Consumers I 
(Mich.) pf 
Cont. Car 
Do pf 
Cont. Gas & 
Do pf. 
Corn P. R. 
Cruc, Steel 
Do ace 
Cuba C 
Cuba Co 
Do pi . 
Day, P. & L.pf.1% 
Det. R. Tunnel.3 
Dodge Mfg. pf 
Dom. I. & S.pf 
Dom. Text. pf 
Dunham (J. H.) 
Ist pf 6 Q Ju June 
Do 2d pf Q . June 
Dug. Light pf ’ July 
Tet. Edison 2 y 1 June 3 
June 
June 


Sug.pf.1 


*June : 


July 1 
June 
$s ‘ \ June 
Edmunds & J..$ Q July 1 June 2 
Eisenlohr, Otte 
& Bros. pf im Q. June 20 
E.L. & P.of Ab 
& Rockland 4 3 June 
Electric Boat >» Ex. J ; June 2 
Do pf . : x. June 3 June 
Elec. 
com z ! 2 uly June 
Electrical Se @ July June 26 
Do pf 1% @Q Au July < 
El Pane Elec pf.$3 d y June ‘ 
Emp. 8. & pti ( Jul June 
Garvin Ma pf.3 S$ Jul; 1 June 
; cl. See i] 1 June 
(ace l j 1 June 
Securities Le ily June 
pf. (accu : y June 
Baking * pf. \ June ‘ 
El. (Buf.).144 Q Ju o June 
Roofing 4 @ July 5 June 
G. & E.pf.1% I 
Goodrich C¢ 1 
Goo@rich (B.1 
“o pf 
Goodyear rire 
& R. new 
Do old pf 
Gorham Mfg.pf 
Gould Mfg 
ae Pe: 


Helme(Gw. )C« 
Do pf. 
Hercules Powd 
Hercules Pow: 
Hill Mfg 
Homestake M 
Hous.G. & F.pf.13 
Hupp. M. C 
Int. Harv. pf 
Isid. Cr Co: 
Do pf 
Insp. Copper 
Int. Belting 
Interstate 
Kan. G. & 
Kayser (Jul 
‘‘o.1lst & 2 
Kauffmar 
Stores pt 
Kayser(Jul.) 
Kelly S. T. 1 
Kelse7 Co 
Do pf 
Kenn. ¢ sopper. 
Kenefick Zir 
Kirschbaum 
B pf 
Kolb Bak. r 
Kresge, S 
(Mich.) 
Do pf (Mi 
La R. Con 
Laurel O 
Laurel O 
Laurentid 
Lawyers Mt 
L V. Cc Sal 
Lib. Burea 
Do accum 
Linde Air Pre 
Do pf 
Lit. Schuvylk 
N. & R. R 
Lone Star G: 
Loose-W iles 
_ ) ee 
Lorillard (1 
Co ee 
Do pf ° 
icA. & Forbs 
McA. & Forbes.2 


ts ts 
1N=1—3 ee! 


3 Sie tet : 
>S=- 
— FI 


St. pf 
Shirt 
Sug 
Man., M & 
Man., M. & 
Mass. Gas 
Mass. Ltg 
Do, new 
Do pf 
McCall Cor 


Midwest 

Mont. Ward C uly 

Mont.L.,H. & P.2%, Aug. 1: @ y 31 
Montreal Tel...2 July 5 * > 30 
Mtg. Bond Co..1% s J e 26 


Continued 














Annalist Open Market | 




















Stocks 


Stocks 





Fidelity, 

First Natior 
Germania, 20 
Gotham, §& ‘ 
Hanover National, 
Imp. & Traders’ Na 
Irving Nations = 
Market & F 
Manhattan, It 
Mechanics & Metals 
Metropolis ee 
Metropolitar 

N. Y¥. County, 40 
State, 6 : 
Park National, 16.. 


Union Exchange Nat., 8..JD 138 


West Side, 12 . 


*Includes extra dividend of 100 per cent., paid in July, 
, paid in January, 1916 tincludes extra 


dend of 10 per cent 


BANKS— Continued 


-—Bid for— 
At By 
MN 155 ‘lint G 
-Q J1000 : 
SA 400 
.Q.A 200 


20....Q.J G45 ‘ 


t., 24.JJ 490 . J. M. Dillon 
.Q.J 188 Clinton Gilbert 
-Q.J 232 Gilbert Eliott & Co 
SJ 305 F, J. M. Dillon 
12. .Q.F 268 Clinton Gilbert 
ceccce ae as 
.Q.A 168 Grannis & Co Seer . 
SJ 700 F. J. M. Dillon . ROW) 
.+»-SJ 114 Clinton Gilbert 22 
..Q.J 470 Gilbert Eliott & Co 475 
Baker,Carruthers&Pell 142 
SJ ... - ‘ . 410 


paid in January, 1916. 


Astor Trust, 8 
Bankers Trust, 20 
Brooklyn, *30 
Central, 40 

Central rights 
Columbia, 20 ° 
Equitable Trust, 24. 
Farmers’ L. & T.($25), 
Fulton, +12 
Franklin, 12 
Guaranty 

Hudson 

Lincoln 

Lawyers T. I 
Manufacturers 
Metropolitan 

New York, 32 
Peoples, 12 

Title Guar. & Trust, 
Union 


*Includes extra div 


9 


2 per cent., paid Jan 


TRUST COMPANIES 


—Bid for— — 
At By At 
. @.F - . 462 
.Q.J 460 Gilbert Eliott & Co 
Q.J 525 e 
Q. A185 
. 428 Grannis & Co : 
Q.M. 665 Gilbert Eliott & Co.... 680 
Q.M 445 Clinton Gilbert 455 
),50.Q.F.1425 Gilbert Eliott & Co 1510 
JJ 270 Denny, Pomeroy q 
Q.M. 255 Clinton Gilbert 
Q.M 422 Gilbert Eliott & Co 
153 is 


145 ( ‘linton Gilbert 
e000 420) 

.Q.M 600 Mansfield & Kirk 
M.J. 285 Clinton Gilbert 
20..Q.M 381 Gilbert Eliott & Co 
395 = Clinton Gilbert 
idend of 10 per cent., January, 1916. 
lary, 1916. {Includes extra dividends 


extra dividend of 1 per cent. 


American Centr: 
American Surety 


Bond & Mort. Guarantee..... 273 


Central I > ($10 pz 
German- I 

Home Fir 

National 


Adirondack Ele 
Do pf. 
Am. Gas & E} 
Do pf., 6 
Am. Light & 
Do pf., 6 
Am. Power & 
Do pf., 6 
Am. Public 
Do pf., 6 
Am. Water Worl 
Do Ist pf. 7 
Do 6 17 p 
4A ppalac i E 
Appala 
Arizona Pr 
Associated G 
Boston & W<¢ 
Do pf 
Baton Rouge Ele 
Carolina Power 
Do pf., 7 
Central Stat 
Do pf 


INSURANCE 
—Lid for—- 
At By 
258 Steinberg & Co., St 
160 Leonard Snider & Co 
Gilbert Eliott & Co 
Ser 2% Steinberg & Co., St 
500 Grannis & Co 
425 ie 


278 Leonard Snider & Co 


PUBLIC UTILITIES 
= Bid “a 
41, Wms.,Troth& Colema 
y Randolph 


($5 10 ) *10.Q I *.. McConnell & Co 


Q.F 

Q.F 380 L. Eglinton & Co 
Q.F 110, 

Q.M 


Q.J 


QJ 


Cent. Miss. Val. El. pf., 6.Q.M 


Citizens’ Tel rand 
Cities Ser 
Do pf. 
Colorado 
Do pf., 
Columbu 
Col, Ry 
Do pf 
Columb 
Com’'nw 
Do pf 
Connecti 
Consol. 
Dallas Ele¢ 
Dayton Poy 
Do pf. on 
Denver & N. W. Tra 
Duquesne Light pf., 


East. Texas Elec. pf., 


Do com 


Electric Bond Deposi 


Elec. Bond & Share pf.,6.Q.F % H. F. 


Elizabeth & Trenton 
Do pf. 


El Paso Elec. com. 


Rapids) 
MO 


Q.M 
SI 


Kiely & Hort 
a ee Chas. H. 
mway.. 36 EX. F. Hutton & Co 
Drkacas 7 Geo. Reith & Co 


6...JJ 89 Stone & Webster 


Jones & Co 


S O8.«s j Wms.,Troth& Colemar 
McConnell & Co 
B. H. & F. W. Pelzer. 


10 .OM 122 Stone & Webster 


1915 


Offe 


rilber 


837 


OD D LOTS}or Fell Padikens 
ation on the prese 


ons will aid you Se 
market letter, 





Booklet 


iway, Hews York City 

e St., Brooklyn, N. ¥- 
Yonkers, N. ¥ 
Newark, N. J 


oadw ay 
Street, 





New Jersey 
tment Securities 
IPPEL & COMPANY 


treet, Newark, N. J. 


iulberry 


& DAVIS, INC. 


ommon Stock. 
ngs and Low Capitalizaties 
men Steck unusually inter- 
me 


n request 


IRGAN & FINLAY, 





eshall & Hicks 
vestment Bankers 
Broadway, New York 





NNIS & CO., Inc., 


Successors te 
GRANNIS 
BANK, TRUST CO. ANP 
NCE CO, STOCKS 
WALL STREET. 
Tel. 690 RKectee 


| OFFER 


Reque 


rT O BILLO 


7 Wall St., N. Y. 

nd T. Meacham 
Exect 

Iding, CLEVELAND, OHIO 


Solicited, 








Graphaphone | 
!AMSON & SQUIRE 


New York 
4 Broad 





| 
| 
a] 





Light & Traction Co. 
& PREFERRED STOCKS 
N BY 


LN | EGLINTON & C 


e Place, New York. 
Hanover. 


Whittemore & Co. 


vestment Securities 
Exchange Place, 
EW YORK 


RRIS & FULLER 


ork Stock Exchange 
rk Coffee Exchange 
Mare cts NEW YORE 
one 3640 Rector 
R BUILDING, BROOK! 
i iding, Baltimore | 


Graphophone 
Sold---Quoted 


& Higgins 


N.Y. Phone Rector 7 





inalist Binder 


e permanent 
ntially twent 
The Annalis! 


to Any Address, 
$1.25 


tage Paid. 


Square New York 














838 
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Annalist Open 


Security Mar 


—— os 














ket 








Stocks 





Stocks 


Stocks 


Stocks 








PUBLIC UTILITIES 


Electric Properties 
Do pf 
Empire 


Federal 


6 


Do pf ? 
Gal.-Houston Ele 
Do pf., 6 

Gas & Elec Se 
Do pl 

Georgia Ry. & Pt 


Do pf 
Hudson Co. Ga 


Kansas City Ry. & Lt 
Do pt 

Lincoln Gas & Ele« 
Middle West Utilities 

Middle West Util. pf 

Mississippi River Power 
Do pf ened 

Mohawk Valley, 6 


N. Orleans Ry. & 

N. Y. State Rys., 5 
Do pf., 5 

Northern Ontario | x 
Do pf., 6 

Northern Sta I 


Do pf., 7 
Northern Texas 

Do pf 
Ozark Pow. & Water, 6 


Ohio Citi Gas 
Pacific Gas & Elect 
Do new pf., 6 
Do old pf., 6 
Pac. Pr. & Lt 
Public Service Inv. pf 


Puget Sound T L. & P 
Do pf., 3 : 
Republic Ry. & 


Liel 
Do pf., 6 
Pailway & Lt. S pf 
Riverside Tra 


Do pf 
South. C 
Do pf., 
South Michigar 
Superior Water & | 
Do pf., 6 
Standard Gas & Wie 
Do pf., 4 


al. Edison 


( 
) 


pf. 6 


Light & Traction 


6.Q.M 


2] 
2.5 
Ww 
tJ 
Q.J 
» M 
MS 
) 
ny 
Q 
) 
nN 


QM 


Tampa Electric, 8 Q.F 
Tenn. Ry., Light & Power 
Do pf 
Toledo Trac., Lt. & Power 
Do pf 
Tri-City Ry. & Lt ¢ 6 
Tol. Tr., L. & I 7 
Do pf 
United Gas & El 
Do pf 
Tah Securities ’ 
United Light & Rys 
Do ist pf., 6 QJ 
United L. & Rys 
Do pf. . 
United Rys. St. I 
Do pf 
Wash'gton Wat. Pow »J 
Western Pacifi new 
Do pf 
Western Power 
Do pf 
Wisconsin Fadi 
Western states ta% ‘ 
Do pf 
®Also 2% in commor 


Bid for-— 
At By 
22 a H ” 
“7 
ST 0 6©Geo. Rei x 
12 E. 2 MeCon 
; x ¢ Randolph 
>t x We 
of 
ue \ 1 hh &é 
ow 
lt Miller & > 
tty 
+L I & | W 
”> ie rutler & 
' Wir rrothaé& 
1 1 er & 
" 
Sto & 
; 
ha H 
“ J \ Clar 
’ } Hi 
I M 
” 
" 
" 
) i 
\ r & 
" ee i 
EE. But x 
‘1 i Br 
x 
\ itl & 
’ \ I thé‘ 
‘ Reith & , 
"4 4 But x 
dors, \ rtha&é 
a 
( ith & 
v0 
. J 
A ) 4 
\.1 A 
' x 
) 
14 ) 
‘ 
tm 
”) 
4 


INDUSTRIAL AND 


Amer. Pank Nuvute, 4 
Do pf 
Amer. Brass 
Amer Chiele 
Do pf 
Am. Fork 
Do pf., 7 
Amer. Graphoph 


6 


10 


o 


& Ho 


Do pf., 7 
Am. Laundry Ma 
Do pf., 7 
Atchison & Ea 
Atlantic Holding ‘ 
Atlantic Fruit & 5S 


Atlantic Fruit 

Do pf 
Atlas Portland Cen t 
Avery 

Do pf We 
Automatic EF! 
Autosales 


Gum & 


Babcock & Wilcox 
Barnh’'t Bros. & Sp. 1 
Batavia Rubber pf 
Barney & Smith Car 


Do pf . have 
Borden's Cond. Milk, 8 
Do pf., G..c.ceccesse 

Bryant Paper, 12 
Burroughs Adding Mac 
Butler Bros., 15.... 
Bucyrus .... 
Do pt 


see eee ee eer eee 


2.F 
QJ 
7 
pI 
2.1 
of 


I 


> 


Continued 


Offere 
At 
> yl 1a 
Sl 
r Geo 
' “ 
i “ 
‘ ) 
’ Ston 
ul 
~ Mill 
H 
} 
" is 
‘1 
’ \ Hi 
l , 
4. 
) sS i 
‘\ ty 
H 
* 4 
vi 
; 
4) 
\ 
" R r 
‘ j 
Hi 
ti 
s4 
\} 
1 
‘ ae 
" rs A 
Ww 
1 K 
‘ 


MISCELLANEOUS 


4 


12% Cha 


A. E 


By 


H. Jone 


& 


Butler & C 


) 





| 
j 
an | 
j 
i 
| 
} 
| 
| 
| 
; 
| 
| 
| 
\ 
' 
| 
| 
| 
| 
| 
ay 
| 
} 
| 
an 
I 
" 
| 
| 
' 
> 
Chi. 


INDUSTRIAL AND MISCELLANEOUS—Continued 





Do pf., 5... 


scccccocces QM 


Buffalo & Susquehanna so 
Do pf., 4 QJ 5 
By-Products Coke 152 
Arp . . wn”) 
D . & 
D i i 
liu i Company, 8 Q.M 173 
Central Aguirre Sugar, 10... 151 
Central Foundry .....+..+.. ° 7 
Do pf ee occe oo aa 
‘halmers Motor 165 
vs 8 
arcoal Iron ° ° 7 
| Pads cundeucane 216 
sicago Ry. Equip ” 
h Lumber & Coal 47 
Do 2d pf., 7 a) 
amer Packa 6 SO 
6 O68 
r Moto rruck ww 
i Motor 7 
Wheeler 7? 
” pf ee 1 
) I & Coal, 10 QJ ue 
x wibl. 0 
{ Coa a) 
mm & | ntingham pf 45 
Stea p . 
41 
1 Suga 10 Pane 110 
> ar Ref u 6S 
Do | ) 
1 Tru ”) 
iM r ». of Canada 75 
R 140 
L; 245 
renera Roo ¥ 170 
a ( a! 200) 
220 
Q-Jan. 112 
a. > $50) 12.. Ss 
1 & K 17 
” pl aveaenes 41 
Hart, Sehaffner & Marx 79 
Holland-St. Louis Sugar 15% 
Do pf . 
Holly Sugar ea =) 
Holly Sugar pf oe “ 
Biumem Motel. <cccccecese s 
Do., pt eccwccencceeccce 100 
Ing ll-Rand oo 210 
Do pf, 6 JJ 104 
ernational Salt, 2 QJ 39 
International Shoe 98 
DO PE. cccstccssccsscossases 199 
nternational Motor An ee 
) f ease 18 
I Man l 125 
” f 15 
K gg Sw. & Sup., 12 A 212 
kK y Solva Coke Jy 
x Corn Flakes, 8 22 
Kr 10% 
Do f 10%, 
ad ymMo ecco Hh} 
D> pf ‘ 4 
1 Sugar on 
, ft 93 
MeCall ) ist pf., 7..Q.J 83 
M y 17 
Do pf S 
M is a) 
x iper > 
l ne i s Wa 
ih 7 
M ‘ 1 « m 3 | 
1 andy 4 
’ 1 N74 
’ i pf r 
; 2 
\ , f., 6 QJ 9 
ju » Sugar pf 1 
J Zine, 16 Q.F 305 
) } at 4 
> be a 
i IT) c& Co 151 
i i M oe 
YT) 1h) 
j & » ries 
‘ i 2 
»t 24 
x } " pf lis 
®& (lamble ‘ S10 
I I & Mach 11 
’ »writer ..cece 4 
pf oe 
SD ME. c0ccccsck tosses ‘ uo 
Motor f 20 
Motor ar Ww 
Reo Motor Truck.....--+ 3H 
Ro Bak Powder, 8.Q.M 126 
Royal Bak Pow. pf., 6.Q.M 101 
Santa Cecilia Sugar .....«++«+- ’ 
Do p ‘ seveceoces rad 
Safety ar Heating & Li 1ir2 
Saxon Motor SI 
Standard Paint 6...... 4 
St. L., R. Mt. & P., 2...Q.JS 


ct 


Bi 


i for 


By 





J. S. Farl x > 
Chas. H. Jones & Co 
Holmes, Bulkley & 
Wardrop 
Williamson & Squire 
Chas. H. J & Co 
F. S. Sr hers & Co 
M. Lachenbruch & Co 
Merrill, Lynch & Co 
Livingston & Co 
Merrill, Lynch & Co 
4. E. Butler & Co.,Chi 
Merril I x « 
Cha Ho. J & Co 
Willian & Squire 
Cha {. Jo & Co 
} 1 Sy & Co 
A] r & Cc} 
1 1 J & Co 
W hs ie x > 
i X\ ‘ ) 
M. La & Co 
( " nm. J & Co 
> erg & Co., St. I 
Sea f i & Haas. 
Ee. I H _ Co 
Web Lé & " 
Cha H & Co 
<s r & o.,Chi 
White WW i & ) 
Merril I & Co 
D. T. Moor & Co 
Chas. H. J s & Co 
Williamson & Squire 
Steinberg & »., St. I 
Merril I h & Co 
‘has. H. J & Co 
A. I Butl . » Chi 
M. Lache 7 & Co 
A. I But & Co 
Merri h & Co 
( H. H 
ld & Co 
. u, 1 & ¢ 
“ irto 
4 & »,Chi 
M Lact yr & 
~ ) St. 1 
A x h 
ha H J & > 
Webb, Le« t & Co 
Willian & Squire 
a on. J x ) 
4 1 ».,Chi 
t La b h & Co 
Me ] & Co 
Sea i& Haas 
M nch & Co 
ha H. J & Co 
Pro € rden 
luke X I 
). Se 
Me l & Co 
M. La h & Co 
\ ‘ 1 & Squire 
as. H. J & Co 
ee 
Merrill, Lynch & Co.. 
A.E. Butler & Co., Chi. 
tobinson & CoO... «ese 


Cc. H 


Hensel. 


seeeeeeee 


At 
uo 
155 
74 


iw 





175 
310 


1538 
192 
1wZ 


142 

108 
11 
17 

104 
4 
86 
364% 
76 


Offered 





By 


Chas. H. Jones & Co 
C. H,. Hensel 
Holmes, Bulkley & 

E Wardrop 


Williamson & Squire 


Chas. H. Jones & Co 
F. S. Sa & Co. 
Merril I 1 & > 
Livingst & 
Merrill, Ly & Co 
4. E. Butler & Co.,Chi 
A.E.I e , hi 
M rill, I 1 & ) 
has. H S. ) 
Wr ( 
( is. H & Co 
. S. & x ) 
AL] hi 
| 
I ) 
( H x. > 
WW »b, I 
lerr > 
M. I > 
, A X ) 
r { 
\ »b, La & > 
‘ A i S > 
‘a hi. 
Ww 1 & > 
Merrill &- > 
) I M o Co 
Willian & Squire 
) g & “‘  % - 
Merrill & ) 
i H & Co 
A. | I & »., Chi 
M. La bruch & Co 
4 I dx ‘o 
Merril 1 & > 
H i 
hit 1i& 3 
Merril i & > 
\ & ».,Chi 
M. La br h & Co 
St. L 
\ . > hi 
i H. J & > 
Webb, Le t & Co 
lian & Squire 
ha H. J & Co 
a 2 r& hi 
1 & ) 
M & 
x ) 
ur Ww “KS 
j & " 
Mert I & Co 
M. La 1 & Co, 
Villia , * Squire.. 
Chas. H,. Jon & Co. 


Merrill, Lynch & Co. 
A.E.Butler & Co., Ch 
Robinson & Co. 


ee 
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Annalist Open Security Market 














| ri Ie 
Stock: | Stocks Stocks 
INDUSTRIAL AND MISCELLANEOUS Continued GUARANTEED IS ae 


—-Bid for— )ffered— 
By 


' 














Solvay Process 10th Sts 


Singer Mfg 
Scovill Mfg 


: a. 

Clearfield & Mahor 
Cleveland & Pitts., 

Do Bet. Stk., 
Com. Unior 
Day. & Mich 

Oe a aera 
Del. & Bound Brook 
Delaware R. R., 8 
Detroit Hills. & S 
Empire & Ba St 
Eighth Ave., 16 
Erie & Pittsburgh, 7 
Erie & Kalamazo 
Ft. W. & Jackson pf., 54%.MS exandre & |} 
424 & Gr. St. Ferry 0..Q.F 2 eph Walker & 
Franklin Telegraph bi a candre & Burne 
G. R. R. & B., 12 Q.J eph Walker & 
Gold & Stock Tel., 6 . 
Hart. & Conn. West FA M. Kidder & 
Hereford R. R , 7 
Ill. Cent., leased line, oO 7 eph Walker & 
Ih. & Miss. Tel., 4 p exandre & B 
Internat.-Ocean Tel., J i . 


Semet Solvay ..... ‘ M. Lachenbruch & 

Singer Mfg. i 235 Chas. H. Jones & C 

Stew.-Warn. Speed F 74% White, Weld & 
Do pf., 7 

Standard S&S | has. H. Jones & C 


Ce 





Do pf A. 
Do pf Exe. 
Stern Bros. pf : 
Stewart Sugar, 10 se06 GAO Webb, Levett & ¢ 
Sulzberger & Sons pf a 4.E.Butler & Co., F ; ! oO 
Trinidad Sugar, 8 ecve Lis Webb, Levett & Co ) has. H. Jones & Co. 
Union Ferry, 4.. ° iG Williamson & Squire \ liamson & Squire. 
United Cigar Stores (Can.) ] A. H. Martens & Martens & Co 
a ae oT « , : 
United Dyewood Wm. C. Orton 
United Paperboard 14% A.E. Butler & Co., Chi 
Do pf. ae 
United Motor ¢ Merrill, Lynch & C« Ps synet 
United States Gypsum A.E.Butler & Co., Chi, 4 ..E.B r ‘o., Chi 
_ ae - 100 ss 
Wagner Elec. Mfg 4 Steinberg & Co., St. L.. 252 Steinberg & Co., St. L 
Warner Sugar ‘ ° 104 Webb, Levett & Co... 110 Webb, Levett & Co 
White Motor 54144 Merrill, Lynch & Co o Merrill, Lynch & Co Jack., Lan. & Sag’w, é 
Worthington Pump & Mach.. 27 Ehrich & Co } ; Joliet & Chicago, 7 . i. Kidder & Co 
Do ptf. A.. . ‘ x. C.,Ft. S. & M., pf... 4. d if exandre & Burnet 
Do pf. B.. . oe oO K. C.,St.L. & Chi. pf., 6 1¢ , 

Wootworth, & Q.Mar. 134 Merrill, Lynch & Ce Lack. R. R., 4 2 Williamson & Squire. 
Be pt. 7.... Q.Jan. 124 : , | Little Miami R. R., Q. 4 i M. Kidder & ‘ 
Yale & Towne....... 240 Chas. H. Jones & Co.. 248 F ) ; Louis. & Mo. Riv 

Mahoning Coal R. R J ‘ xandre & Burnet 
GUARANTEED ISSUES Minn. St. P'S. 8 ee 
— Bid for— —-Offered— lines, 4 eceerrs 
At By At By Mobile & Birming. pf., 4... exandre & Burnet 


Alb. & Susquehanna, °9 JJ 247 Alexandre & Burnet 251 exandre & Burnet Mobile & Ohio, 4 . 

Allez. & Western, 6. JJ 122144 Joseph Walker & Sons. 130 A. M. Kidder & Co Morris & Essex, 7... J M. Kidder Co 

Am. Tel. & Cable, 5 Q.M 60 Alexandre & Burnet 65 Alexandre & Burnet De G26, @.c.s0000 MN ‘5 xandre & Burnet 

Atlanta & Char. A. L., $.MS 178% Joseph Walker & Sons. 154 as Nashville & Decatur, > ‘ 

Augusta & Sav., 5. ‘ JJ 101% ” 104 “o N. ¥., B. & M. B. pf., ! 109 \. M. Kidder & Co 

Beech Creek, 4... Q.J 44% ag 4 oseph Walker & Sons. | N. Y. Mutual Tel., 6 j 2 Alexandre & Burnet 

B’way & 7th Ave., 10 Q.J 160% “ 170 A. M. Kidder & Co N. Y. & Har., +10 75 “ 

Brooktyn City, 8 Q.J 18+ Morris & Pope... . 186 Alexandre & Burnet. N. Y., Lack & W., 5 2.5 11s os. Walker & Sons 

Canada Southern, 3 FA 581% Joseph Walker & Sons. ot “5 Ninth Avenue, 8..... A.M. Kidder & Co 

Catawissa Ist pf., 5 J 53% ‘ eee Joseph Walker & Sons Nor. R. R. of N. J., 4 } 80 lexandre & Burnet 
Do 2d pf., 5 i ee Northern Central, 8 


Cayuga & Sus., 9.. ¥ Alexandre & Burnet Alexandre & Burnet Open Market 


Se ene 


pf 


Federal Reserve Bank Statement I : per ge redemption fund poe 


igainst bank notes. 
1862,000 $54,200 


= — Bills discounted and bought 70" 64,499,000 
Week Ended June 23 | Maturities within 10 days.. $14,451,000 ) $14,383,000 | , 614,000 311,349 
Maturities from 11 to 30 days 12,918,000 | <a ‘ r 1,228,000 
The consolidated statement of the twelve Federal Maturities from 31 to 0 days 31,680,000 10,070,000 
Maturities from 61 to 90 days 25,8556, 000 7,351,000 
Reserve Banks compares as follows: faturities over 90 day: 4.818.000 4.621.000 


RESOURCES 0 eee ee 


3 June 25, Investments 

1916. 1915. ‘ - — - 

United States bonds a 2 $52, ST5,000 $7,601,000 
> d certif t. . $265,643.01 2 47 . an ae 

Geld coin and cert It. .$260,645,000 $222,747, ne-vear U. S. Treasury notes 4,190,000 

Gold settlement fund 106, 101,000 : Municipal warrant ¥ , 21,652,000 11,509,000 

Gold redemption fund wit! 


Treasurer 1,894,000 1,080,000 


$16S,400,000 $55,485,000 
Total gold reserve ° $373,6538,000 $255, 187,000 . , i 287 000 

' ) t. banks t . ),287, x 
notes, sil 14,026,000 47,848,000 \] iis avineen bane 4.287.000 


25,015,000 9.124.000 
Legal tender 


Total reser\ $387 ,664,000 $508,085,000 I I yurees “ie ‘ $605, 201 000 


Dividends 


—————————_—— 


Co 

Ww. on 
W Oil 
Prod 


nf , ) 

Oxilvie Fi. 3} : 2 
Ohio Fuel Sup.2 2 July 
Ohio St. Tel.pf.t% 2 July St Stk 2 
Okla. Pr. & R..24%2 Q JunesO June 26 Sapt teti Mi 
Old Domin. Co ; » § 
(Me.) > Q June 3 » 1 & -j Mfc 2 Q 
Old Domin. Co ) Ses 10 Ex u Union Ferry 
N. J. 3 Q Junes 3 Shattuck-Aciz..We Q Ju June 30 Union N. Gi 


J 

| 
July 15° June3 “Do pt. .. 
J Union Carbide 
J 
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CONSOLIDATED STOCK 





110 N 








»  —o 


EXCHANGE 


Week Ended June * 
Open, High 


ka G. M 20% 20% 





Norfolk & W lol . 


yrtt Prac Li's 


tarlo Mining m™ 





rt) 
9 


5S 


40% 


“Wilson & Chardon 


Mem) 


Transa ’ 
Stocks and Bonds 
fo mM MA 
Perso ‘ 
} 
Fractional Lots 
Quarterly statements of examin 
tion of our books by Certified 
countants issued to our clients 
their information and protection 
Corresponden ! 
a 


52 Brondway, nN. ¥. 


THE HOME 


Insurance Company 


Telephone John 4960. 56 Cedar St., N. ¥. 
ELBRIDGE G. SNOW, President 
FIRt TOURISTS BAGGAGE 


AUTOMOBILE 
INLAND 


INSURES 


WINDSTORM 


REGISTERED MALL SHIPMENTS OF 
DS, CURRENCY, SECURITIES. 


BON 
Bomewtic 





and Foreign at Moderate Rates 




















st Open Market 











Stocks 





Stocks 





GUARANTEED ISSUES Continued 


At B At By 
Northwest 1 6 IJ tJ h Walker & Sons. 56 4. M. Kidder & Co 
Sw &5S i ’ FA 9S 4. M. Kidder & Co 12 Alexandre & >t 
Pacif & At Tel., 4 IJ 16 Jo h Walker & Sons 1714 A. M. Kidder & Co. 
Pa son & Hud 8 JJ iv i & Burn sO Alexander & Burnet 
Paterson & Ramapo, 4 JJ 4 1) 
P.. B. & L. E. « 3 AO 30 4A. M. Kidd & Co... 32 % 
Do pf.. 6 MS 61 ° ese G2 : 
P a & Rureau Valle 130) . 140 “ 
I j W. & Chi., 7..Q.J 1 . 158 Walk S 
Q 
Vick y 2 ‘ t & 
I y.& A i 7.Q.M wo 6A. ON Kidder & 
I & ira ~ WJ Jos ulker & S 174 
I i c& W all, 6..Q.1 ” 4 i & B ie Jo Valk & S 
‘ s 7 13158 A. M. Kidder & Co 165 Alexandre & 
Psa Railwa MS 4 J Walker & Sor 7) 
Ss 4 ».J \ 1. Kidder & ’ 116 
s & A Tel., 5 JJ \ indre & Burn 24 4. M. Kidder & ¢ 
S ny Ga.. 5 Ty 101 105 
St. L. I 1 pf IJ wi ae and & ’ 
I i IJ 4 
I I s I é TJ ) wi 
Tw 1 6 ).F » A.M ider & ) 
h \. f i & 10 2.J y a 4 exandre & 
x " IN udre & 1 net 8 A.M. Kidd & | 
Ww ae AO 78 Ale ndre & I 
A ] A. M. Kidd xk Co , 
" ial d ls I " ay $3.45 le, b 4 
) aid or ‘ ) $12.45 a ur I idition 2 per cent. is paid i 
a A Ap i ) br r total year up t 14 p i 
OIL ISSUES 
) ed 
At By At I 
A Amer 1, 10 ; 6 «|W. C. g 
" 20 Q.M 6S mo FP \ 
2 i) I x ) mw 
I x I 8 Q.M & I i Part & Co S7 
“ ) ] A & Co 40) , las I ‘ » 
r N 10 2.M Ww I & Co 1) I rzhe & 
i ( x , V. ¢ { x 
’ al Oil, 12 ».M Pforzt < 
Cre Pipe I 2M 4 ) 4 
Cr ind Pipe I D ™) x I in Park g > 
I we Lin 24 Q.I y WwW. Col & 4 LOD Pforzheime K 
Ga Signal Oil, 12 2M P r & | 155 
’o pf 8 Q.M 142 W ( Coles & Co 145 Ww. ¢ Col & Co 
(iu ’ p ' I wr & Co J: bed Pforzhet x 
H ) hi) 45 
D f i mI) 
1 Pipe Lir 15 J ’ * Co 1th) 
jiana. |} Ss VWF SS 
India F is I ard Snider & Co wi Leonard Snider & 
iternationa 0 1anuel Parker & Co. 104% W. C. Coles & 
Imperial Oil, 8 MS “1! ” ken c & , Douglas I x ) 
Magnolia Petroleum ‘ 25 
Midwest Refining, 6 2F & Hutton & Co Gl I I Hutton & > 
Midwest Oi 4 i 
Do pt is o ™~ 
M kogee Refining. 12 M Luke, Banks & Weeks 3); Luke, Banks & Weeks 
National Transit - QM 15 Emanuel Parker & C lo Pforzheimer & Co 
National Ref 143 Carl L. Russell, Cleve. 0) Carl L. Russell, Cleve 
Do pf 12s . 
New York Transit, 16 Q.J 180 Pforzheimer & Co 15 Pforzheimer & Co 
Northern Pir Line, 10 JZ Emanuel Pavker & Co. ‘ 
Iklahoma F’roducing & Ref s luke, Banks & Weeks. 8% Luke, B Weeks 
Ohio Oil, % Q.M 225 Ww. ¢. Coles & Co 227 W. C. Coles & Co 
Prairie Oil & Gas, 3 4) oe 
Pierce Oil ‘ 12 12% 
Prairie Pipe Line, 5 217 Pforzheimer & Co 219 I >forzhe' imer & Co 
Solar Refining, 10 ID 2s) Ww. C. Coles & Co ae Ww. ¢ Coles & Co 
So. Pipe Line, 24 Q.M 1S 190 - 
So. Penn. Oil, 112... Q.M 343 Pforzheimer & Co SAT = 
S. W. Penn. P. L., 12 Q.M UH Emanuel Parker & Co. 106 Pforzheimer & Co 
andard Oil (Cal.), 10..Q.M 247 249 . 
Standard Oil (ind.), 12..Q.F 058 Pforzheimer & Co i Emanuel Parker & Co 
Standard Oil (Kan.), 12 2.F 4) ee Coles & Co . 45 W. C. Coles & Co 
Standard Oil (Ky.), %16..Q.J 400 * . 410 
Standard Oil (Neb.), 20 JID 40 forzheimer & Co 345 ‘ 
Standard Oil (N.J.), 20..Q.M 24 Ww. ¢. Coles & Co Emanuel Parker & ¢ 
Standard Oil of Ohie mo Ptorzheimer & Co Pforzheim & « 
Standard Oil (N.Y.), 8 2M 206 ‘ 
Swa & Finch, 9 he» 
Sap D cedcess sacbeneoeese 11% ¥ 
ie Water Oil i 180 Douglas Fenwick&Co Douglas Fen Co 
Do pt ! soe 1D ¥ 
1 I lar I ) MS 1 W ( I & Co S2 I ” Y ‘: ( 
t ’ (Ca pr I I Hutton & Co 73 I } Hutton & Co 
Vacuum Oil, 5 “) zt ar & Co 22 Pforzh r & 
Wasl gton Oijl ti) > W ( ‘ & 
Wayland Oil & Ga 1% W. C. Coles & Co : 

*Not i ludin ex 1 iend 4% paid March 20, 1916 tPaid 2 extra Dec. 31 
1915 tNot vclud x paid Ja 1916 § Not luding “xtra paid 1916 
MU NITIONS bas OMPANIES 

id for Offered 
At By At By 

Aetna Exp 69 Webb, Levett & Co 74. Webb, Levett & Co 
Atlas Powd *5 Q.M 175 ( I. Hudson & Co 179 

Do pf er 9 Wheatley, Match.& Co. 100K, Wheatley,Match. & . 
Du Pont Powder, D 95 Williamson & Squire 300) )=69~Williamson & Squire 

Do b 102%, Wheatley, Match.& Co, 104 Dominick & Dominick 
Hercules Powder, f8. Q.M 357 C. I. Hudson & Co 361 Wheatley,Match. & Co 

De ‘elie Ts coc ae Q.F 114 Dominick & Dominick. 116 Dominick & Dominick. 
Marlin Arms nwesee 20 Trippe & Co 25 Trippe & Co 

Do pf sivadeasscedae “SF P . cscce TH S 
Niles-Bement-Pond ......... 167 Chas. H. Jones & Co.. 171 Chas. H. Jones & Co 

Do lat...... segececsoee SOU +.» 108 ws 
Submarine Boat . 87% Hartshorne & Battetle. 39 Hartshorne & Battelle 
Winchester Rptg arene, ‘60.. 1650 Robinson & Co........ 1750 Robinson & Co. 


*Not including 3%% extra paid March 10, 1986. {Not iaciuding 8% extra paid March 


2%, 1016. 




















Du Pont Powder 
Hercules Powder 
Atlas Powder 
Bought, Sold, 
Quoted 


C. I. HUDSON & CO., 
36 Wall St. 





We Execute Orders 


In All 


Curb and Unlisted 
Securities 
S.L. Waitzfelder & Co. 


25 Broad Street, New York 








upon the PREFERRED 





lala” ‘daertacies 


SUBSIDIARIES SUBS EN BLOO 


PRACTIONS OLD sTOCK 


CARL H. PFORZHEIMERS co 


INVESTORS’ REVIEW 
William S. Dugan & Co. 


Imperial Oil 
Tidewater Oi! stock & rights 
Douglas Fenwick & Co. 


Stocks 


Tel. 4220 John 


Standard Oil 


34 Wall St. 


Unless the wananeas man carries enough 
life insurance he is wasting his capital 
F. A. Morrison, 

ner 
44 Court Siceot, ‘een N.. ¥. 
Main 3352 


DIVIDENDS. 


American Telephone & Telegraph Co. 
A dividend of Two Dollars per share 

will be paid on Saturday, July 15, 

1916, to stockholders of record at the 

close of business on Friday, June 30, 

19106. 

MIL NE, 


G D. T reasurer 


Inspiration Consolidated Copper Co. 


The Directors have this day declared a 
lividend of $2.00 b - r share, payable Monday, 
July 31, 1916 record at 
3:00 o'clock P M. 1916 


Books will not be se 
By order of Board 
¥ 





‘of Directors 
IN, Treasurer 
1916 





New York, N Y 





UNITED GAS & ELEC by 
61 


Broadway 


on the 


of this 





stock 
Dividend 





ll be mailed ; 
HM. J. PRITCHARD, Treasurer. 


N 1e 22 1916 
The Board of D t ha t today leclared 
a dividend of 3 pon the pital stock of 
thi + a a le o ily 15, 1916, at 
the office of the Con ny. 51 Broadway, City 









rf i t tom 1olders f record at 
tt c ft s J 3, 191¢ 
The Transf KS ! 8 at the lose 
f business on 1 19lt 4 ye reopened 
m July 17, 1916 
Checks will be mailed 
( H GARDINER Secre tary 


THE AMERIC AN SEEDING MACHINE CO, 
General Offices, Springfield, Ohio 
REGULAR QUARTERLY DIV IDENDS OF 
ONE AND ONE-HALF PER CENT. (14% 
and ONE PER CENT 
APITAL STOCK 


(1%) upon the COMMON C 
jeclared payabie 


of the Company have been 





July 15th, 1916, to stockholders of record at 
the close of business June 30th, 1916. Trans- 
fer books remain open 
WESTCOTT, Treasurer 
United States Kealty & imovenoment Ce. 
111 Broadway, New York, June 26th, 916. 


The Coupons on this Company's wm 
year Debenture 5% Bonds, due on July ist 
next, will be paid on July ist upon presenta- 
tien at the Company's office, Room 1,408, 


Triality eer 
M. FELLOWS. Treasurer. 












New York, Monday, June 26, 1916 
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Insurance Restrictions on Military 


Continued from Page 622 


fasuing a largely increased amount of insurance this 
year, which shows that the public is thinking about pre- 
paredness in this way as well as in others. 

The provision which we have in our policy providing 
Yor payment of-a 3 per cent. extra, or a reduction of 
the amount insured to 20 per cent., has been-.in force 
fer some time, and there is talk just now of a-general 
Movement to have such clause incorporated in 
the policies of other companies, which at present are 
free from such restrictions. The existing policies in-a 
@reat majority of cases are free from restrictions as to 
war extras, so that it would be impossible, as you 
suggest, to increase the rate en all policies so as to 
distribute the risk over the entire body of policyholders. 

The same questions came up in some of the Eurovean 
countries at the outbreak of the European war, and 
although the British for example, had the 
right in many charge an extra premium on 
existing contracts, decided from patriotic motives 
net to charge any extra on policies already issued on 
the lives of civilians. I understand that the British 
Government made representations: to these com- 
panies there to the effect that the imposition of extra 
premiums was holding back volunteering. In the early 
days of the European war, the British companies charged 
extra premiums for new policies of 5 or 7 guineas per 
cent., and later those extras as 10, 


have been as high 
12, or 15 guineas. A great many of the companies dis- 
continued issuing 


new the risk of active 
service was great. Other companies have issued policies 
providing for reductions of the sums insured. One com- 
pany, I think, pays back twice the premiums paid. 


some 


companies, 
cases to 


they 


some 


policies where 


An- 


other company pays 10 per cent. as a death claim in the 
first year, 20 per cent. in the second year, and so on, 
that is, in all cdses where the death results from active 
service. It is one thing for a mutual life insurance 


shall be 
quite another 
without 
company willing to 
for insurance 
country. 


decide that no extra 
existing 


undertake to issue 


premium 
but it is 
new 


company to 
charged for 
thing to 
restriction as to 
do this would be 
should the United 
The Government might, of 
ing the service, and if it de 
haps, be done through the ex 
If this were done, the 
determine the extra premiun 
ment would be required to pay 
mium to the insurance 
eon why the life insurance cc 
entering military or 


any 


policies 
the war risk Any 
flooded by 


States go t 


applications 
war with any 
insure those join- 
ded to do so it could, per- 
sting insurance companies. 
panies would be required to 
and the Govern- 
necessary extra pre- 


course 


cor 
necessary 
the 
companies There seems no rea- 
mpanies should insure those 
service on the outbreak of 


naval 


war without an extra premium, any more than there is 
reason why a fire insurance company should insure a 
house when the house next door is on fire. 


James L. Howard, Secretary The Travelers Insur- 
ance Company: 
ECAUSE of general The Trav- 
elers Insurance Company November, 
1913, to require of each applicant for life insurance in- 
formation as to whether or not he was a member of 
the organized militia, the immediate purpose at 
that time being to accustom our agents and applicants 


unsettied conditions 


commenced in 


only 


to furnishing this information should occasion for its 
use arise in the future 
It would be unreasonable to expect our life insur- 


ance companies to issue unlimited amounts of insurance 
to those who may be subject to a mortality much in 
excess of that mortality used as a basis for 
premium ‘rates for the general public. The Travelers, 
therefore, limits applications from officers of the army 
and navy and organized militia to $15,000, and enlisted 
men to $7,500. It also declines to write policies on the 


which is 


lowest premium forms, namely term contracts and 
ordinary life cohtracts. This gives to all those desiring 
insurance the opportunity of obtaining contracts at 
standard rates, and it does not, to my mind, have the 
effect of discouraging participation in plans for pre- 
paredness. 

Should many of those now entitled to insurance delay 
their applications until again confronted by an im- 
mediate hazard they would not necessarily be entitled 
to the same consideratior and conditions throughout 


the country may any day develop in such a direction as 


to make it imperative r the company to change its 
present attitude. 

You ask “If this ris} annot be borne under exist- 
ing rates should not the rate on all policies be in- 
creased so as to distribute the risk over the entire body 
of policyholders? It is opinion that if the obliga- 
tion to prepare for active military service rested alike 
on all our citizens, the increased mortality, which might 
obtain among those called to the colors, should be dis- 
tributed equally among those who are liable to call 
and that no modification of the life insurance contract 


fulfillment of one’s duty 
doubt that it would be 
if the United Statés 


should be made because of the 
to his country. 
necessary to increase the 





© rates 


should be so unfortunate as to undertake national mili- 
tary service. The physical and mental improvement and 
resultant longevity attributable to military training 
would counterbalance the ncreased mortality due to a 
condition of war. 


Osman D. Clark, President National Life Insurance 
Company, Montpelier, Vt.: 
E are not 
they are now or 


inquiring of applicants generally whether 


contemplate becoming members of 


national, or foreigr 


any State, military or naval organi- 
zation, but since the European war broke out we have 
been particularly careful in our consideration of new 
applications and have required statements from all 
foreign-born applicants of military age, using the fol- 
lowing form: 

1. Are you a naturalized citizen of the United 
States? 


2. Are you subject to 
naval service in a foreign country? 

3.-Do you intend to volunteer for military or naval 
service in a foreign country? ; 

The above statements constitute a part of my appH- 
eation for insurance in the National Life Insurance 


conscription for military or 





Company. 

If these statements do not indieate a prospect of 
war service we do not discriminate. 

For many years we have had officers and enlisted 
men of the regular army and navy on our prehibited 
list, but have never discriminated against the members 
of voluntary military organizations except at times 
when there appeared to be danger that they would be 
called into active service. In fact, since the organiza- 
tion of the company we have never discriminated against 
those already insured with us and only against new ap- 
plicants when we considered that course a necessary 
prudential requirement. 





Archibald A. Welch, Vice President and Actuary 


Phoenix Mutual Life Insurance Company, 
Hartford, Conn.: 
JOUR letter of the 9th inquires whether we have in 


our application a question substantially as follows 


Are now or do you contemplate becoming a 


foreign military or 


you 
member of any State, national, or 
naval organization? ’’ 


And using this as a text you ask seven questions relat- 


ing thereto and state your desire to know the attitude 
of this company on these several points. 

1. This company does not ask any such question 

2. The answer to the first question makes comment 
on the second unnecessary. 

3. The answer to the first question makes comment 
on the third unnecessary. 

4. Too much has been assumed in the previous two 
questions to make a “‘ yes” or ‘‘no”’ answer to this 


at war or in danger of going to war, 
that wrote freely 
their limit of 
of whether 


Were this country 
insurance company 
age for 
question 


I conceive that an 
insurance 
they 


young men of military 


the were 


without regard to 





liable to engage in active service should not be in- 
trusted with the affairs of an insurance company. 

If the militia of this State were liable to be called 
into active service this company would want to know 
whether the applicants of military age who were apply 
ing for 5,000, $50,000, or $100,000, were members of 
the militia or were intending to become such, and if 
they were we should feel in duty bound to limit the 


amount of insurance to be carried on them to something 


much nearer the average amount of insurance carried 


by our policyholders. 


5. This question cannot be answered unless we know 


what amounts are to be carried by the insurance cem- 
pany on those who are actively engaged in war. It 
would not seem right to allow all who were contemplat- 
ing the service to insure their lives for any 


entering 
{ no ¢laboration. 

in time of peace 
war or 


t, for reasons which need 
The policies of this company 


ame 





issued 


cover their holders whether they engage in not 


each policy containing the clause: 


will be required fer 
of war or in 


No extra premium or permit 


military or naval service in time time 
of peace. 

We felt that in time of peace, 
applying for insurance because they knew of a special 
that they were to undergo, that the company 
could well afford to issue such policies as this, and if 
the policyholders were called upon to defend their coun- 
that the company would be responsible in case 
death resulted from such It’s quite another 
question, however, if the country happens to be at war 
the probability of an early war. 

not unreasonable to have the Gov- 
for wounds or for de: th, a certain amount 
man. But that amount must necessarily be a 
and the Government could not guarantee the 
payment of all life which matured 
on account of death resulting from the hazards of war. 
7. The last question is a large one and involves many 


when men were not 


hazard 


try, 
service. 


or facing 

6. It 
ernment 
for 


small 


would seem 
pay 
each 

one 


insurance policies 


others. If, however, a corporation is responsible for 
the life of its employes and must reimburse them or 
their famiiies for death or accident received while in 
the service of the corporation, it would not be a very 


the Government be under 


for accident or death received by its 


different proposition to have 


the same liability 
employes in the discharge of their service. 

This, however, is quite a different proposition than 
old age insurance or national insurance for those whx« 
are not in the direct employ of the Government. 

John Fuehrer, Vice President and Actuary The 
Germania Life Insurance Company: 
S' PPLEMENTARY to an application now made for 
insurance in this company the applicant is required 
to state whether he is liable to military or naval serv- 
‘ if so, where if not, whether he intends to volun- 
teer for uch service 

If the answer is in the affirmative, a war clause is 
attached to the policy if granted, limiting the liability 
of the company in case of death in or in consequence 
of ich service to the amount of the premiums paid 
if the insured shall within the first two policy years 
enter inilitary or naval service and shall die while en 
gaged in such service or in consequence of such service 
However, upon request therefor, and the payment of a 
single extra premium of $50 per $1,000 of insurance, the 
company will issue a permit to engage in military or 
naval service for the United States within the said tw« 
years agreeing to return so much of such extra premium 
as thereafter shall be found not to have been needed 
to cover extra war mortality. The war risk is not 
assumed for a larger amount than $5,000. 


if, as the tendency seems to be, a general system of 
preparing for military service is to be adopted in the 
United States, it would, in the opinion of the officers 


of this company, be proper to take the patriotic view of 
the matter and let the whole body of policyholders bear 
the to service in war for this coun- 
try If arrangements are made for the timely accumu- 
insurance fund, there is every 
to assume that the prompt payment of all war 
claims will offer no diffieulties to. any company. The 
fund may be formed by charging. a smal) additional pre- 
mium to all or by retaining a certain number of divi- 
dends, the yearly additions to the fund to be improved 
at compound interest. 

It is a proper function of the Gevernment to pro- 


additional loss due 


lation of a special war 


reason 


Service 


vide pensions for but it is decidedly 
not its function t ce on the lives of those 
who defen t ag outside foe. 

It is proper t he lestions are now re- 
ceiving the r f all life insurance 


managers, rable if 
uniform action t id be found, 


a basis for 








Robert W. Hunting President Connecticut 
General Life ompany: * 

gs regard to 1 ce in time of war, 

I will on for insurance, 
qluestic ¢ ember of any mili- 
tary or nz e you subject to call 
for t foreign country? 
(b) If give contemplate en- 
listment r r response to any 
such ca 

If S e affirmative the 
company w f policy, which is, of 
course, We will write, 
however I $500: ife plan, or $10,000 
ona eC applicant's signing 


extra premium 








I d s sort would have 
effect ation in plans for 
preparec e, or is intended 
to discouras it of insurance by 
men wl re e present European 
ts As far as pre- 
vides for an extra 
premium f tend to make those 
who are ake insurance now 
rather tt ties occur 
It is sk of war cannot 
be t e on ll policies 
« e the risk over 
the « Of course, or the 
opening 4 f applicants wh¢ 
had bee ri ous, to take in- 
surance d be willing to 
gamble felt sure that the 
rate t ‘ est tl in the T sk 
¢ u ed for would 
ong seem to me that 
the r vholders of any 
hing 
| be f it could properly 
be arrange fair thing to assess 
AE at < kK incurred by those 
whe breaks out. Of 
course ways In a mutual 
mI emiums called for 
coulc é t In a stock 
compal f e done The only 
e for such a con 


ace 
could be 


agreeing t 


te e 


whict 





r hazard. 








I de t be ment should indis- 
criminately r but I can see ne 
objectior King some provision 
for the deper ght be killed in war 
If this is d e by direct national 
nsurance & premiums to some one 
else, as it is fr alarm created by a 
state of war eve pany would overesti- 
mate he gs necessary to be 
hargec f <€ managed by some 
kind of tus eturn of premiums te 
the Gove “ over The object 
might be onomically and effi 
ciently tha ent service 

It seems ince companies at the 

‘ e 2 gers of preparedness 

é country In fact, 

een preaching ever 

¢ F es This company 

announce that any 

employe © his regulary twe 

weeks full pay as wags 

necessar participate in any 

camy{ f or naval organiza- 

tion to whicl h was intended for 
Gove P 

he s your letter would 
ree more and 
more of t ‘ 

WILLIAM R. M dent Postal Life In- 
surance ‘¢ 

T I ou contemplate 
be tional, or for- 
eig not a ed by 
e poli provides 
tha te of issue the 
I ai r é t € 
of wa ny y covering 
uch sé ce 
€ f the principal sum 
I ur is $50 per 

£1 (4K F Se ce 

Exce free of conditions; 

t is icy is more than 

twe ear service would not 
require extra premium We 
thir the € business policy on 

f ‘ 1eWw insurance 

after , hreshold of war 
ent or a community 
mig ‘ } \ number of 
municips hemselves to the 
paymer f se whom the com- 
munities f inderstand they go 
further thar ! f families during the 
period of 
I think the pr an’s compensation is 
applicable in the Workman's cempen- 
sation is a tax , h is shifted to the 
whole people It epted that those who 
KO Up against the and suffer therefrom 
In the interes of be indemnified by those 
who walk the less <« I DS 
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New York Stock Exchange Transactions 


Week Ended June 24 


High and low prices may be for odd lots. High and lew prices for the year are based on 














Benge Raage 
—for Year 1915.— fer Year i916. 
High. Low. High. Date Lew. Date. 
145 80 154% Jan. 4 132% Mar. 14 
** ** 2144 Apr. 29 15 Apr. 27 
6 ee 43 Apr. 25 32 June24 
40% 21% 26% Jan. 7 17% Mar. 6 
15% 9%, 10% Jan. 7 7% June l7 
49% 7% 33% Mar. 14 23% Apr. 22 
85% 33 84% May 16 7214 Apr. 22 
7Ay 48 724% Jan Oo 63 Apr. 22 
101% 90 100 June 12 06 Mar. < 
72% S544 4% June l4 61% Feb. 1 
3 we June 22 93 Apr. 24 
104 June 17 LOU Apr. 11 
195% Jan. 3 165 Feb. 24 
65% Mar. 16 51% June 25 
113 Jan, 26 109 Apr. 22 
7S Jan » 55 Ap 22 
11944 Mar. 11 116 Mar. 2v 
175% Jan 19 Apr 24 
117% June | Jan. 2U0 
57% Jan. 17 Apr. 22 
102 Mar. 15 Jar 6 
140 Jan, 4 Mar. 14 
12 Jan , Jur > 
57 Jan. 18 Mar 1 
ool! Feb, 19 Jan. 20 
25% Jan. 26 June 23 
53%, Apr. 25 Mar. 1 
83% Mar. 14 Jan, 11 
104% Ap Mar. < 
10 Apr 7 Jur 2 
ois Ma l Ja 14 
115% J } Apr. 22 
114 Fel 4 Apr. 22 
ne}! Jur 14 Jar 
SS May 25 85 Apr. 20 
149% Ju Ss 130 Mar. 2 
110 Jan. 26 106 Feb. 28 
61% Jar i 44 Apr. 24 
116 J S 105 AJ yo 
110 M 24) 115% Ma { 
6s 14 63% J 12 
Ig1% J 16 1264 F I 
209% I ; 188 Feb. 16 
10S! Fel N 10514 Ap 24 
5% Mar. 14 42 Ja 11 
) \ 1 9? ] 10 
t> J 11 fa ‘ 
77 Apr Ww {4} Ju 2 
71's Ju i 64 June 22 
2% Feb. 14 77 Ay 22 
8 Jar 4 3 Mar. 23 
77 Jal 62 Tan. 31 
108%, Jar 1 100% Apr. 22 
102 Feb. 25 98% Jar 4 
117% J l 106% Apr. 19 
118% Jan 79% June 2 
110 Ma 4 104 June 20 
% Jan. 4 82% Apr. 24 
st Jan. 1b 75 Mu + 
»o*% Jal 1% June 22 
wh Mar. 14 415 Jan. 11 
145 Ja vo 140 Jan. 24 
SS June 6 S34 Apr. « 
132 Jan. 14 26 Apr. 25 
(i, May 10 50% Jan. 1 
102. May 1 95% Jan. 21 
14 Jan, IL 8 Ma 10 
9S 8 OF ; 93 Feb ; 
114%, Apr ' 114%, Ap 4 
ST jan > 70 Ju 19 
e109 Jan 7 *104 Jan. 10 
a -s 121 Feb. 10 9 Jan. 6 
36% 27 ol Jan. 11 28 Apr 7 
79% 53 10514 Mar. 9 65 June 22 
38°54 30 $25, Jan , 17% June 24 
81 a0 Su% Jan > 45 Apr. 22 
oA 54 58% Jan. 18 58% Jan. 17 
194 13S IS5% Jan , 1621 Mar 1 
DO 74k we) May Il RD Feb, 24 
ol, ee 56% Mar. 20 49 Apr. 22 
110:. 100% 112% June S 108% Jan , 
325 275 200 jan. 3 290 Jan. 3 
°144 *110 *141% June 9 *135 Jan. 14 
e« ‘ 151 June 5 8S Apr. 22 
645, 5% 67% June & 58 Apr. 24 
15% 8 10% Jan. 7 8 Feb. 23 
22% 11% 20 Jan. 6 20 Jan. 6 
17% 10% 15% Jan & 11% Apr. 24 
41% 2544 39% Jan 1 33 <Apr. 24 
101% Jan. 3 91 Apr. 22 
135 Jan. 5 12744 Mar. 30 
135% Jan. 3 124% Mar. 30 
174 Jan. 11 168 June 1 
39 June Jl 15% Apr. 22 
25 May 15 120 Jan. 19 
135 Jan. 27 131% Apr. 12 
26% Jan ’ 20% June 5 
57% Feb. 19 417% June 23 
52 june 8 38 Apr. 27 
77 june 4 0 Feb 2 
79% May 10 ‘T™) = =May 10 
*45t, oe , dnwodns 
TD, Jan. 17 GS Apr. 26 
111% Jan. 24 10S June Lo 
66% Jan 4 38% Apr. 22 
B84 June Li 24% Apr. 24 
60 June 46 Apr 1 
53 35 57% June 10 40 Mar.13 
49% 41% 52% Jan. 22 44 Jan. 6 
115% 111% 116% June 22 10814 Mar. 3 
15045 115% 144% Jan. 8 150%. Mar. 1 
127 41014 104% May 25 75% Jan. 31 
1091, $381. 112 May 11 106 Feb. 1 
‘a a 58 Mar. 22 55 0 4=6Mar. 31 
21% s 25% Jan. 20 17% Apr. 22 


Ameunt 

STOCKS. Capital 
Stock Listed. 
ADAMS I... cc cccseee . .$12,000,000 
10,441,000 


Advance Rumely 
Advance Rumely pf 
Alaska Gold Mines 


1,990,000 
7,500,060 


Miningtf.... 











Alaska Juneau Gold 13,967 3350 
Allis-Chalmers Mfg 25,924,500 
Allis-Chalmers Mfg. pf 16,460,900 
Amer. Agricultural Chemical 18,430,900 
Amer. Agricultural Chemical pf 27,558,200 
American Beet Sugar C [a2 15,000,000 
American Beet Sugar ¢ 5,000,000 
Amer. Brake Shoe & Foundry 4,552,300 
Amer. Brake Shoe & Foundry pf 4,958,000 
American Can Co ‘ . 41,255,300 
American Can Co. pf $1,235,300 
American Car & Found 30,000,000 
Americ 1 Car & Found: pf 30,000,000 
American Cities pf 20,555,000 
American Coalf........ceseeceeees 2,058,000 
American Coal Product 11,298,200 
American Coal Products pf 4,569,700 
American Cotton Oil ¢ 257,100 
American Cotton Oil ¢ 10,198,400 
Ameri 1 Expres 18,000,000 
American Hide & I! ! Co 11,274,100 
American Hide & I r Co. p 12,548,500 
American Ice 8 u 19,047,300 
Americar Linseed Cs 16.750,000 
American Linseed Co. pf 16,750,000 
American L noti Co . 2 000,000 
American Locomotive Co. pf..... 25,000,000 
American Malt Corporation 5.743.200 
Amer Malt ¢ I S,S50.500 
Amer. Smelting ( 50.10S,000 
Amer. Sm ir & ( f OOOO OOO 
American Sme r \ 16,448,800 
American Sn rs | B 30,000,000 
American Snuff.........-+eccccees 11,009,000 
American Per 5,952,800 
Ameri 1] ir : 15. 708,900 
American Sugar Ref ne ¢ 15,000,000 
American Sugar Ref r Co. pf $5,000,000 
Ameri I raj ( 1 bin v OOO 
Ame! in Telephone ( SSS TST. TOO 
American Toba ( 19.242 406 
American Tobacco pf. new 51.978.700 
American len ¢ 17,109,700 
Americar 1 Bo TS6GSOO 
Amer tin Paper pf 1? 500.000 
American Zin Lead & S obyob Ob Da bed 
American Zir Lead & Sn pi 2.414.000 
Anaconda Copper Mir 116.562, 500 


9,990,000 
$0,000,000 


Asset Realization Co 


Associated Oil. 


Atchison, Topeka & Sar be "10.024.000 
Atchison, Topeka & Santa Fe pf. ..124,199,470 
Atlantic Coast Line 67,558,000 


20,000,000 
20,000, 000 


WORKS 
Works pf 


LOCO 


PALDWIN 
Baldwin L 


comot 


Baltimore & Ohio 152.514.8000 
faltimore & Ohio pf 60,000 1900 
Batopilas Miningtt 8,951,980 


14,862,090 
14.968.000 


Bethlehem Steel Co 


tathlehe ¥ tee oO rf 
Bethlehem 5 ( pt 


Booth Fisheri« . ‘ 054.000 
fjooth Fisheries Ist pf ee 3,016,000 
Brooklyn Rapid Trans Co 74.520,000 
Brooklyn Union Gas cous 18,000,000 
Brown Shoe “ 6,000 000 
Brown Shoe pf 3,800,000 
Brunswick Term. & R. R. Se 7.000.000 
Buffalo, Rochester & tsburgh 10,500,000 
Buffalo, Roch. & Pittsburgh pf... 6,000,000 
Burns Brothers 5,500,000 
Burns Brothers pf......... 1,813,900 
Bush Terminal. ....ccccccccecs 5,119,700 
Butterick Co 14,647,200 
Butte & Superior 2 SOS 540 


14,807,600 
12.445,500 
15,000,000 


YNALIFORNIA PETROLEUM 
California Petroleum pf 
Canada Southern 


Canadian Pacific ‘ 259,994,400 
Case (J. I.) Threshing Machine pf 9,667 900 
Central Leather 





Central Leather pf 
Central of New Jersey 
Centra! South Amer. Telegraph 


.. 27,456,800 
10,000,000 


Chandler Motor... .......+-seeee8. 7,000,000 
Chesapeake & Ohio 32,795,700 
Cifcnmo & AMOR... cccccesccoeses 19.537, 800 
Chicago & Alton pf........eeeseees 19,567,600 
Chicago Great Western.......... ; 





35,748, S00 
Paul.....117,411,300 
Paul pf. .116,274,900 

.130,121,700 


Chicago Great Western pf 
Chicago, Milwaukee & St 
Chicago, Milwaukee & St 
Chicago & Northwestern 








Chicago & Northwestern pf......-.- 22. 395,100 
Chicago, Rock Island & Pacific. 74,559,600 
Chicago, St. Paul, Minn. & Omaha. 

Chicago, St. P., Minn. & Omaha pf 11 250,500 
Chile Copperd c.ccccccscccccces 95,000,000 
Chino Copperttt..... ° 4,549,000 
Cle Cin., Chi. & St. Louis 47,056,300 
Cleve., Cin., Chi. & St. Louis pf 10,000,000 
Cleveland & Pittsburgh 

Cleveland & Pittsburgh special 

Cluett, Peabody & Co 18,000,000 
Cluett, Peabody & Co. pf..........+- 8,000.000 
Colorado Fuel & Irom.......ess6+- 24 255,500 
Colorado & Southern ‘in 31,000,000 
Colorado & Southern Ist pf....... S500 000 
Colorado & Southern 2d pf......... 8,500,000 
Computing-Tab.-Record. Co 511,200 
Con. Gas, E. l. & P., Balt...cceosess 8,244,000 
Consolidated GaS.......+.eeeees OSTO SOO 
Continental Can Co... ...eceeevees 8,000,000 


5,170,000 
9,975,400 


49,777,300 


Continental Can Co. pf 
Continental Insurancs 


Co . ° . 
Cern Products Refining Co........ 


Last 
Dividend Pald 


Date. 
June 1,’°16 
Apr. 15, ’°16 
Apr. 15,'16 
Apr. 29,16 
Apr 1, "16 
Mar, 31, '16 
Mar. 51, 16 
Apr. 1,°16 
Apr. 1,'16 
Apr 1, "16 
Jan 1,°16 
Mar. 1,°16 
Apr 1,°16 
Apr. 15,°16 
June 1,°16 
June 1,°16 
Apr. 1,'16 
Aug. 15, '05 
July 20, 07 

O& 
16 





June 15, "lt 
June 1,°16 
Apr 1, '16 
Api 1, '16 
Apt 1, 16 
Apr 1, 16 
De ol, 14 
Apr 3, 16 
Apr. 3,'16 
Jun 1, "le 
Apr. 15, °16 
June 1,°16 
Apr 1,’°16 
Apr 15, “16 
Apr. 15,°16 
Apr 1,15 
June 15, '16 
May 29). ’'°16 
Oct 1,°13 
Apr. 15, °16 
June 1,°16 
Feb 1,16 
Jan. 10, 16 
Jan. 1,°15 
Jan 1,716 
Mar. 1,°16 
Mar. 1,’'1l6 
Dec. 31, ’07 
Api 1, '16 
Apr 1,°16 
Apr 1, ‘16 
Apr 1,'16 
Apr 1,°16 
Aug. 1,'14 
May 1,'16 
Feb. 15, '16 
Feb. 15, 16 
May 15,'16 
May 1,’'16 
Jan. 15,°16 
June 1,°16 
Mar. +1, ‘lt 
July 1,'13 
Apr. 1,'16 
Feb. 1,°16 
Apr. 1,’'16 
Apr 1, '16 
May 1,°16 
Apr 1, "16 
May 1,°16 
Apr. 8,'16 
Apr. 1,’i6 
Dec. 31, °14 
Feb. 15, '10 
Jan. 16,°11 
May 1,'16 
Mar. 1,°16 
Mar. 1,'16 
Apr. 1,'16 
Apr. 1,'16 
Dec. 51, ‘15 
Feb. 21, °16 
Feb. 21,16 
Mar. 31, '16 
Sep. 1,'10 
July 21,’'15 
June 1,°16 
June 1,°16 
May 1,°16 
Apr. 1,'16 
Apr. 15, '02 
Dec. 31, '12 
Oct. 1,°15 
Oct. 3, "iS 
Apr. 10, ’16 
Apr 1,16 
June 15, "16 
Apr. 1,°16 
Apr. 1,'16 


100-share lots, the 





Total Sales 3,208,197 Shares 


officia) unit 











Per Per- Net 
Cent. ied. High. Low. Last. Changes. 
i4z Q 141 141 141 
ee ee 17 15 15% 2% 
oe 3,4 i 4 5 4 6 
= 205, 19% 044 Ly 
ee 55% 5 5 2 
2542 24 -% 
a 79% 79 314 
1 Q 65 65 > 
1} Q 9S 9844 4 
1% Q Stile 874 4 
11, Q 100 100 
i% Q 10554 10.51 
2 « 175 175 3, 
De 51% ele 2% 
1% Q 100% =109%4 1005, 1% 
1 Q 5a 56 Py ai 
1% Q 1167, 116% 116% ya 
1% SA 4G 
$5 pA . pag se 
1% Q 1G 141% 142 9% 1,600 
1% Q 117% i7% 117! + 1 300 
l Q Do Hohe Hoh - 1,950 
o SA wo! 991g 99 100 
Ll, Q 126 125 125 UO 
10 95, 95. bey 1,100 
l HOS 19', 19 l 2,200 
1l**, 29% = ao 14, 6,100 
21% 19% 20 } 
171, ft, 15 2 
14, 71 67 GS%, 2% 
1*%, 1: LOZ. 102%. 
7T™% 
Q Doky oy 31,4 4 900 
1 Q 95% 921, V514 2% 50,100 
] Q 112 109 110 > 1,925 
1? Q 9514 o 951, 150 
1% Q Ob 2 
> Q 144 144 144 ) 100 
) 107 “ 
DOL, 17 17 } >,000 
1% Q 111% 109 110 23, 3.600 
1% { 117% 
11% ) 655 
y 4 2 1505, 150 130 >, 450 
> Q 205% 202 20346 1,120 
}1 ) 106 106 106 ; 100 
1% Q 1 3 i) 3,450 
1% Q Wi% OG 5% I 00) 
l 24% oa % pple. 1% (OU 
17% 1%, 4°} ’ 51L.00u 
71 O4 667% 4 8.750 
$1.50 ) S4 iN, so $1. 97.800 
l > 
] ) 6o 66 69 2% >, 400 
j! Q 105% 108% 104 1% 12.360 
2 Ss 1] Mme, 101 774 
14 Ss 114 115 11s 2, 700 
I SSI, THe SOS, 7% 0,800 
“>! SA 105 1O4 104 Li 300 
21%, SA 90% SAL, SS5, 1% 14,000 
2 SA 76%, 76% 76% 5 1,750 
12! y4 1% 15% Ag 2,100 
7} Q $45 27! $441. 2 1,200 
L* Q 135 
) 
1% Q SU e e° 
1! Q ST Sl, S51, 1% 1,500 
1% Q 130 ahaa 
1 Dt mo De 2 200 
13 Q 9Y a 99 1 100 
y 4 SA bE e 
> SA 1147, 
1% Q res; 70 70 4 200 
1% Q 109 
2% SA 1071, 
% Q 29 | 20 520 
$10.75 Q 77! 65 69, 914 94.900 
l | 17% 17% 4%, 3,400 
l Q 47 15 45 3 500 
1? SA oS 
a4 Q) 76% W4% 176% 10,000 
1% Q a% SS e . 
l . DAS, 5% D4 5 10,225 
1%, Q 112% 112 112 4 200 
p 4 Q 
1% Q . S00 
1% Q 115 Se 10,400 
1 6414 23, 22,100 
ls % S00 
l oth 4% 1,992 
a SA YS 1%. 14,600 
, SA 130% 1% SOW 
1% Q 129% 2 1,500 
2 Q o-aee 
1% 24% 1% 178,445 
>i SA 
o , SA oss 
211 A 8,500 
$1.25 Q 51% o 19,700 
» yy 2 400) 
1% 
1% Os 
1 (! 
1% Q) 74 = 1,100 
1%, a] 
1 13% 17% 12,700 
I pt 2 iy 400 
- 71 D7 i OT 1! 100 
3 Site °° se | <Oeneee 
1 Q ‘aia “ Ow " 2c |= * eeeeee 
1%, Q 116% 115 115 5 2,550 
1% Q 137 134, 3454 2% 400 
1% Q loz, nw 98 4 8,200 
1% QO ill eccece 
es es SS 3g. + eines 
eee a 20% 18% 194% —..% 15,108 
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Range 

for Year 1915.— 

High. Low. 

96% 
49 


7 
a bo 


High. 
65 101! 
40 50 


0 


109% 
112% 
177 


110 


99 
15444 
238 

16% 

oo 

aJd% 


29 
oe) 


*70 
70 
122 
5014 
20Y, 
&8Y 
15% 
100 
*605 
79% 
45% 
5914 
544 


621, 


60 
65 
360 
116 
18514 
558 
136 
8014 
114% 
91 
128% 
54 


koa 
523% 


114 


&5 
114 
2014 
17% 
22314 
110 
12% 
5O% 
10 
18 


68% 
35% 
65% 
&S 
309 


120% 
1: SH, 


91 
6S % 
14 
151% 
67% 
118 
89% 
93 
607% 
83g 
109 
129% 
105% 
39% 
*130 
15 


New York Stock Exchange Transactions— 


Range 
for Year 1916. 


Date. 


Jan. 
May 
Feb. 
Jan 
Mar. 
June 


al 


Jan 
June 
Jan 
May 
June 
May 
June 
Jan 
Fet 
June 
June 
May 
May 
Apr 
Ap! 
June 


Jan. 
Jan 


~] «+! 


i a a ee 


RS 


June 2 


June 
Mar 
Mai 
Apr 
May 
Mar 
Feb 


Jan 
Feb 


June. 


June: 


June 
May 
Jan 
Mar. 
June 
Jan 
Jan 
Jan 
June 
Apr 


» June 


Feb 
June 
May 
Jan. 
May 
May 
May 
Jan. 
May 
May 
May 
Jan. 
Jan. 
Apr. 
Jan. 


% Jan, . 


33'4 Jan, 


Low. 


91 
41 
43 
54 
52% 
108% 
152 
104 
9514 
&9 
14916 


1261% 
gaa 
99% 


orn 


ai 
425% 
15% 
18% 

71 
16% 
SOY 


105 


60 
23! 
5SY 
SOY 
111% 
GS14 
97% 
47 
29 
126% 
64 
103% 
10 


Ti) 
Dam 


46% 


74, 


240 
118 
20 
15 
78 
mh) 
179% 
115% 


Date. 


Apr. 
Feb. 
Feb. 
Apr. 
Jan. 
Jan. 
Jan. 
Feb 


June 
May 
Apr. 
Mar 
Mar 
Mar. 
Mar. 


24 
19 
2 
17 
12 
11 
5 
1 
9 
17 
20 
18 
30) 
S 


5s 


Jan. 
Mar. 


Mar. 


Mar. 


Jan. 


Apr. 
Apr. 
Apr. 
Feb. 


june 


Feb. 


Mar. 


Jan. 


Apr. 25 


May 
Jan. 
Feb 
Mar 
Apr. 
Feb. 


Mar. 


Mar. 


May 


Mar. 


Feb 
May 
May 
Mat 
June 


Mar. 


Apr. 
Apr 
Mar 
Jan 
Apr 
Apr. 


17 
8 


12 


17 


‘ 
15 
12 
15 
24 
24 
~~ 
oe 
‘ 
2) 
9 
28 
15 


1 
1 
1 
1 
1 
1 


1 
10 


+) 


»> 


- 


at 
20 
24 
aod 


o» 


24 


June 22 


Mar 
Mar. 
May 


May 


Mar. 


May 
Apr. 
May 
Jan. 
Apr. 
Mar. 
Jan. 


Mar. 


Mar. 
Mar. 
Jan. 
Jan. 
Mar 


Apr. 
Jan. 
May 
Apr. 
Feb. 
Jan. 


Mar. 


Apr. 


Mar. 


Jan. 
Jan. 
Apr. 


June 


Mar. 
Apr. 
Mar. 


i 
| 
25 

» 
29 
20 

19 
31 
14 
30 
31 

7 

16 


19 
6 
1 
14 
20 
10 
28 
1 
18 
3 
22 
2 
31 
31 
22 
20 
1 
22 
1 


STOCKS. 


Corn Products Refining Co. pf 

Carpet 

Creek Central.... 

Creek Central pf... 
Steel Co.. 


Crex 
Cripple 
Cripple 
Crucible 
Crucible Steel 
Cuban-American Sug 
Cuban-American Sugar 


Co 


gh lacaa POWER & LIGHT pf 
eere & Co. pf. : 
Hu don. . 
acKawanna & stern., 
Grande... 


Grande 


Mines . 
Atlantic 

& Atlantic pf.. 
Traction 


Powder pf 


South Shore & 


) 
_ ith, South Shore 
Duluth 
Be. Pont 


Superior 


| apne KODAK 
Electric Storage Battery 

Erie 

Erie Ist 

Erie 2d pf 

Erie & Pittsburgh? 

FPEDER AL MINING & SMELT. 


Federal Mining & Smelting pf. 


ENERAL CHEMICAL 
General Chemical Co 
General Electric 
General Motors 
General Motors 
Goodrich (B 
Goodrich (B 
Grant 


Great 


Consol 
Northern pf. 
Northern ctfs 


1e-¢ 


ore prop.. 


Great 

‘ananea 

States Steel o- 

Gulf States Steel Ist pf.. 

Gulf States Steel 2d pf 

H AVANA EL 
Havana FE] 

(G. W 

(G. W.) 

Valley 

Mining 


Helme 
He 
Hocking 
Homestake 
| szLINOIS CENTRAL 
Rand 


Consol. 


Ime 


Ingersoll- 
Inspiration 
Interbor. Con 
Interbor 
Interborough Consol 
Interborough- Met. vot. tr 
Interborough-Met. pf. 

Agric ultural. 
Agricultural pf 
Harvester, N 
Harvester, N. . 
Harvester Corp 
rvester Corp. pf 
of dep 


Cor p 
Corp. new 


Corp 


Con 


International 
International 
International 
International 
International 
International Ha 
Mer« Marine 
Merc. Mar. pf 
International Nickel, yot. tur 
International Nickel pf., vot. tz 
Paper 

aper C 


Internat cfs 


Internat cfs 
ctfs.f 
ctts 
International 
International I 
lowa Central. 
lowa Central pf 


J* WEL TEA 

Jewel Tea pf 
K AN. CITY, FT. S. & M. pf 

Kansas City Southern 
Kansas City Southern pf 
(Julius) & Co... 
(Julius) & Co. Ist 
ingfield Tirej 
igfield Tire pf... 
Copper... 
Des Moines ‘ 
Des Moines pf.. 
Power. 


Kayser 
Kayser 
Kelly-Spr 
Kelly 
Kennecott 
Keokuk & 
Keokuk & 
Kings County E. L. &€ 


LAC KAWANNA STEEL CO 
Lac : 

Erie & Western 

Erie & Western pf 

Lee Rubber & Tire 

Lehigh Valley7. 

Liggett & Myers 

Liggett & Myers pf 

Long Islandt 

Wiles Biscuit 

Loose-Wiles Biscuit 

Loose- Wiles Biscuit 

Lorillard (P.) Co.... 

Lorillard (P.) Co. pf.. 

Louisville & Nashville 


N ACKAY COMPANIES.......... 
Mackay Companies pf 

Manhattan Beach 

Manhattan Elevated gtd.... 

Manhattan Shirt Co.... 

sanhestns mmiet Co. 


-Sprir 


lede Gas Co.. 
Lake 


Lake 


Loose- 
Ist pf. 
2d pf,. 


ates Motors Ist pf. . 
Maxwell Motors 2d pf 

May Department Stores 

May Department Stores pf, 
Mexican Petroleum oar 
Mexican. Petroleum pf 

Miami Coppert?+ 

Michigan Central 

Minneapolis & St. Louis 


101 


of dep 


Amount 
Capital 
Stock Listed. 


29,826,900 


2 998,500 
2,500,000 
5,000,000 
25,000,000 
25.000.000 
7,135,600 
7,893,800 
1,778,900 
1) 
$1? FOG OOD 
2,277,000 
28.000.000 
49,778,400 
19,524,900 
? 000.000 
12.509,000 


27 CHO ~ 
4,28, 


16.965.100 
OL SDASOO 
$M OK) 
12. 000.000 
10,000,000 
3,500,000 
16.068 S00) 


19.586 
16,129,400 
2,378,906 
47,892,400 
16,000,000 
MMA) 


200 


G.000O_ OHO 
12 000.000) 


15. 109,400 
15.207. 300 
5, 104) 
16,217,600 
3.726, 700 
60,000 000 
PT 309 000 
15 mye 
249 476, S50 
yore 
18,604,600 
1.928.000 
1.991 900 
SSS S00 


15,000,000 
15.0000 
4.090 090 
3,964,500 
11,000,000 
eae 


109 296,000 


8 469,400 
2.418.060 
925,041 


14,5 r1GO) 
21. 200) 

994,600 
128 6,400 

104 SOO 
10,000. 4) 
29 997 OO 
40,009,000 
29992 FOO 
54,418,000 
15.083 500 
37,191,325 
D667 00) 


SHO 


12. 000.000 
4,000,000 


BOLOOO 
80,000 000 
21,000,000 
6.000.000 
2 450,000 


35.000.000 
10,7 KhO00 
11,840,000 
11,840,000 
100,00) sh 
60,501, 700 
21.49,400 
PSL 00 
12,000,000 
8,000,000 
4,915,000 
2,000,000 
11,306,700 
1,277,400 
72,000,000 


41,380,400 
50,000,000 
5,000,000 
57,289,200 
5,000,000 
2.377 300 
12.764.200 
13,375,909 
10,791 000 
15,000,000 
7,507,500 
35,520,000 
10,572,200 
3,735,570 
18,738,000 
12,088,500 


Mar. 17 


Minneapolis & St. Louis pf......... 3,402,700 


inued 


Net 
Changes. 


pheaens Pald 
Date. Lest. 
96 1% 


Apr. 15, °16 


une 
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New York Stock Exchange Transactions—Continuea 


Range Ameuat Last 
STOCKS. Capital Dividend Palé Per Per- 
te. 















































fe Year 015.— for Year 1916. 
High. Low. High. Date. Lew. Dats. Steck Listed. Cent. ied. Salen 
6, 106 129 Juneld 116%, Apr. 24 Minn., St. Paul & S. S. Marle....... 25,206,800 Apr. 15, 16 3% SA 1.200 
136 123 oT Jan 3 135 Jan. 15 Minn., St. Paul & S. S. Marie pf 12,605,400 Apr. 15, '16 2% SA SOO 
rey} ru 75% Jan. 13 74°93 14 Minn., St. P. & S. S. M. leased line.. 11,170,800 Apr. 1,°16 2 SA : 
i 7% Jan. 15 3% Apr. 25 Missouri, Kansas & Texas -++ 63,500,500 snes 17% $1, $l, ‘ 1.800 
10% 16% Jan. 4 10 Apr. 3 M uuri, Kansas & Texas pf. 15,000,000 Nov. 10, '15 2 214 12% 121 500 
1%, 7% May 15 ; apr. 2 Mi iri P 34,715,200 Jan. J0, "US a4 744 6 7 1,400 
3 7% May 23 1% Apr. 22 Missouri Pas 18,590,500 sca bee 71% 614 6% 1400 
Pr 98 Mar. 7 98 Mar. 7 Moline Plow 1st p 7,500,000 June 1,'16 1%; Q 98 
1 8744 June 14 6S', M Montana Power sescccce SABeeee 6 60Age. 1,°6 . «2 S3y4 83 Si ) 20) 
99 116 June 23 1 la 2 Montana Power pf ae . 9,700,000 Apr. 1,°16 1% Q 116 115 115 14) 
112 a canes ee Montgomery Ward & Co. pf . 5,000,000 Apr. 1,'16 1% Q 112 
81% 81% Feb. 4 811% Feb. 17 Morris & E 15,000,000 Jan. 3,°16 1% SA S114 
120 140 ine 13 10 n. 24 N \SH., CHAT. & ST. Lé S .. 16,000,000 Feb. 2,°16 } SA 140 140 140 150 
116 12514 Mar. 20 118% Apr. 24 ~* National Biscuit 29,256,000 Apr. 15,16 % Q 121% 121 121% 21, 300 
119 129% May 1 1 3 N ynal B ( pf 4,804,500 May 31,'lt 1% Q 126 125 125 200 
68 S1!. Jan. 18 71 M 4 National C & 1it nwo —t—“‘iétM WSS TO%G 74! 7 2h, +4) 
100'*, 11 I , ] 106 M 20 National ¢ & t $850,000 June 1,'16 i%, poo 
91, 29% Ja ) 19 Apr. <2 Nat. I imeling & Stamping Co 15,591 S00 July 15, 05 Lat <9. 4 ”? 
79 97% Feb. 18 92 Jan. 14 Nat. Enameling & Stamping Co. pf 8,546,600 Mar. 31,16 i% Q 5 
44 75% Jan. 19 60 Apr. 22 National Lead Co 20,750,000 Mar. 51,16 l Q 601 G4 G41, » "100 
1045, 116 M 16 112 Fe 9 National I i Co. p 24,565,600 June 15, '16 1% Q 115% 115% 115% 3 LOW 
14% 24 Feb. 18 23 Jan. 2 National Ry f Mexico 1 pf 28,851,000 Feb. 10, '13 2 , 4 
M 9% Jan. § 6 Mar. 28 National Rys. of Mex 2d pf 124,571,400 ere 7 
115 IN M 24 l Ja 1 Nevada Con. Copper Co 9,997,285 Mar. 31,’16 = 85th Q 7% 1614 1614 1% S700 
56! 153% Jan. 15 125 Apr. 22 New York Air Br 10,000,000 Mar. 23, '16 2 ) 137% 151 4 7 ;, S00 
81% 111% Jan. 19 10014 Apr. 22 New York (| ra 175,072,900 May 1,’l6 I% Q 105% 105%, 103% 21 34,700 
30 45 Jan. 13 be Apr. 17 New York, Chicago & St. Loui . 14,000,000 Mar. 1,°'13 4 1314 iD1, 101, 40) 
75 90 Feb. 1 i Ma l New York, Chicago & St. L. Ist pf 5,000,000 Mar. 1,°16 > 4 S4 S4 S4 A 100 
”) 67 June 2 oD Ay 11 New York, Chica & St. L. 2d pf 11,000,000 rere G7 G7 G7 1 100 
14 15's Feb 11 o', M I New York Dock , 7,000,000 Sa 3 - 10 
eo 2 Apr. 2S on Apt ae New York Dock pf . . 10,000,000 Oct. 16, 11 1 ats o> 
*11 *116 May 10 116 M 10 New York, Lackawanna & Western. 10,000,000 Apr. 1,'16 1% Q *LLG 
455 7773 Jan, 10 7 Apr. 26 New York, New Haven & Hartford.157,117,900 Sep. 30, '13 11 63 60%, 61% ‘ 13.150 

35 21%; 51 Jan , 26 Ma 5 New York, Ontario & Western... 58,113,900 Aug 4,°13 2 ‘ 27 2614 2614 1.900 

27 15} 27 Jan. 6 1) Apr. 12 Nort Sor rn 16,000,000 Jan. 1,'14 ; oF 

227; 91 1375, June 7 114 Mar l Nort & W r 115,612,000 June 19, "16 $1% Q 324% 1:50 151% A 16,000 

90 S04, S9% May 2 Sitg I 5 Norfolk & W f ~ eer 23,000,000 May 19,'16 1 Q , S74 roe 

81 64 7 Ja f AT 26 North American 29,779.700 Apr. 1,'16 1% Q 66%, 66 66 j 1) 
°84%; *54% o ee Northern (¢ , 27,055,000 Jan. 15,'16 { SA aie ‘3 #84%) 

68 68 70 Feb. 2S 70 I an) Northern Ohio Tra 9,000,000 June 15, '°16 14 Q ~~ @8=—=—heet—“‘iét RS 
118° 99%; 118%, Jar f 109%, Apr. 24 Northern Pa ...-247,998,400 May 1,'16 1% Q 114% 113 113% 11% 7,200 
*61 nn (wit eesinne <b vawsaoee Northwestern T¢ oe ase 2500000 Jan. 1,°16 3 SA ; ; #5] 

+ -- 73% Mar. 10 691 Apr. 19 Orr DOMINION! seccecee 7,303,825 Mar.30,°16 $250 Q cd : 70 ; . 

12% 2 11% Jan. 7 6% Ja 1 ? Ontario Silver Mining 15,000,000 Dec. 30. 02 0 7\, 6% 7 1100 

; ee S5 Apr. 20 83 , 7 PABst BREWING pf wceeee 2,000,000 June 15, '16 1%, Q S5 

67 63 63 June 8 3} May 6 Pacific Coast ceeceees 7,000,000 May 1,'15 1 ; 633 

38 5M =0%,; Mar. 2 11% J } Pacific Ma _. eee 1,000,000 Dec. 1,°90 1 29 21% 22 L 0 

ee ° 9S lu 49 4 ") é Pacif Ma : ; : ye Qe ge 200 

49". °6u% 14 la In 21%, Apr. 25 Pacific Telephone & Telegraph . 18,000,000 Ka 2 

95 904 93% lar 1 93 Jan 4 Pacific Telephone & Telegraph pf 8° 000.000 Apr. 15, 16 1! Q 93% : ea 

ot aly 59% Ja . ool, M 3 “an inia Railroad 199,365,700 May 31,16 {1 Q 58%, 56% 57% 5 7,619 

23% 106% 111 , Ja > LOO M 5 People Ga ch Zo A 38,494,200 May 25, '16 lt. Q 102 101 102 Le 600 

15% 4 15% June 16 S Mar.14 peoria & Eastern 10.009.000 Sapiy 14 13 13 11; 90 

os ~ 7. a. 3% Apr. 19 — Pettibone-Mulliken 6,912,800 oe 153% 

{ 83 92% Feb i 90 Mar. 27 Pettibone-Mulliken 1st pf . .. 1.766.000 Apr. 1,°16 13, Q 90 : 

49 35! 16 Ja 17 9 Apr. 22 Philadelphia Co. 43,000 May 1,°16 S7% Q 10 9 3914 ! 1,600 

RG 65 Ss June 5 78 Feb. 17 Pitts.. Cin.. Chi. & St. Louis 95,800 Jan. 25, '°16 = 85 ° 

9815 90 98% Jan. 13 88 Jan. 26 Pitts., Cin., Chi. & St. Louis pf 29,916,100 Jan. 25, '16 { 6 

4245 1544 36% Jan. 17 25, Apr. 24 Pittsburgh Coal Co. of N. J... . 31,929,500 aaa 27% «26 26 2 2,100 
314 S15, 111% Jan. 1 100 Mar. 8 Pittsburgh Coal Co. of N. J. pf 27,071,800 Apr. 25, '16 1% Q 11 100 100 Iu 500 
#158 *154 *1I58 Feb. 16 "157 Apr. 26 Pittsburgh, Fort Wayne & Chicago. 19,714,285 Apr. 4,'18 i% Q , ° *157 
102% 74 10014 Jan. 18 9314 Feb. 10 Pittsburgh Steel p ; 10,500,000 June 1,°16 1%, Q nf 97 ‘ 

78% 25 65% Jar f 3 May 5 Pressed Steel Car Co.. ... 12,500,000 Dec. 16, '14 ae 50 16% 47% 1% 10,600 
106 SG 104%, Jan. 4 9914 June Z Pre i Steel Car ¢ pf 12,500,000 May 24,16 1% Q 100% «991, «=99% l S90 
120 100 32 May 16 115 Jan. 31 Public Service Corp., N. J.........++ 25,000,000 Mar. 31, '16 1% Q 130% 129 129 l 1,000 
170% 150% 171 Jan. 17 1597; May 10 Pullman Co - 120.000.000 May 15,'16 ” Q 163% «4165 163 1 1,400 

ban \s 6% Jan. 19 2% Mar.22 GQ ee STOBR.700 «ss cecces ou 3% xK— & 100 
a7 % S* Jan, 26 , May 2o N Q ksilver pf beau 4,291,500 May §8,’01 : ° o* 62 . : 

5s 19 47's June 12 2 Apr. 22 I AILWAY STEEL SPRING CO : May 20,'18 2 , 14%, 421, 421, 2 8,000 
102 8614 100 Jan. 4 9514 Mar. 9 Railway Steel Spring Co. pf Mar. 20, 16 1% 97% 9% 97% — % 300 

272 15% 26 «Feb. 21 7) June Zs Ray Consolidated Coppertt .oe 15,771,790 Mar. 31, ‘16 TW Q 22 0 205, — 1% 16,600 
855, GO, 110% May 23 75% Jan. 31 Reading 70,000,000 Feb. 10, 16 2? Q 102%, 98% 99% 4 264,800 

45 10% 46 Feb. 29 41% Feb. 19 Reading Ist pf 28,000,000 June 8, ‘16 I Q 4:5 4, 424, 4 500 
4) 40 52 May 19 4114, Feb. 21 Reading 2d pf. +. 42,000,000 Apr. 15,16 l Q ths 45 $54 be 700 
574, 19 554, Jan , $5%% Apr. 24 Republic Iron & Steel Co 27,552,000 ebaacs ‘ 15% 4514 $45, 2 7,400 
1125, 72 112)0=~Mar. 14 107 Tune 19 Republic Iron & St Co. pf P 25,000,000 Apr. 1,°'16 25%, «te 107% 107 iO7} 1s 510 

25 22 *25 =Feb. 10 *25 Feb. 10 Rutland R. R. pf 9,057,600 Jan. 15, ‘OS l ai ee es 25 

8 1% 6 Ja 7 14 Apr. 15 QT. LOUIS & SAN FRAN 2,088,700 ae ‘a . aM 

1, 7 10) =«Jan, 7 21 Apr. 14 St. Louis & San Fr Ist } 719,500 May 1,°13 ; : 7 

10%, 3 8 Tar 7 2 Apr. 14 Louis & San. Fran. 2d pf 2,721,800 Der 1, "05 l ot 

. 17! lune Jl M Ls § I & in Fra OS Risccss -aadesees “sabe \7 167% 17% 5 2,200 
23 11 20%, June 9 ig M { St. Louis Southwestern 16,356,200 ‘ 1% 

45), 29 16% June 9 1 Ma 4 St. Louis Southw ‘rn | 19,893,700 Apr. 15, 14 14 $314 $531 A DO 
20% 11% IS% Jan. 13 14 Apr. 22 Seaboard Air Li . 8,415,500 ‘ 1G 15% 151 100 
45% 2h", 42 Jan. 13 4% Apr. 24 Seaboard Air t 1,455,200 May 15,°14 l 9 7% 38 by 1,100 
D9, 131% 188 Jan , 1684 M 1 ul Roe & ¢ 60.000.000 May 15,°16 1°, Q <4 182 182 ‘ 1,100 
126 121% 127% Mar , 125% Jan. 8 Sears, Roebuck & Co. pf 8,000,000 Apr 1, 16 1*, Q 126% 

ee 1, Feb. 14 s i 23 Shattuck Ar a y 1,420,550 Apr. 20,°16 §$1.25 Q 2 281, ol 2% 11,600 
6O"~5 "4 654 Jan 17 Apr. 24 Slo Sheffield Steel & Iror 10.000.000 Sep 1, ‘10 1% nO ™ MO ; 100 

2 SS 101 lan. 1 91 Ay 18 ~ Sheffield Steel & Iron pf , 6,700,000 Apr. 1,'16 1% Q Nb% 
lot 4 240 lune 10 146 Ja ” South Porto Rico Sugar .. 38,734,000 Apr 1,16 D Q a4 45 O30 1) = 310 
110 S93, 120 lune 6 106 } South Por Rico Sugar | 2b, 0288), U0) Apr 1,°16 2 Q 120 
10414 SL 104% Jar 1 M4, Ap Led Southern Pacif 272,677,400 Apr. 1,°16 1 Q 973, 95% 973% | 29 122 
120 947, 12034 May 3 115%; Mar. 29 Southern Pacif tf 1,706,300 R , 120% ‘ 

26 12% 244, May 19 Is Apr. 24 Southern Railwa 72,835,000 - 23%, 22% 224 ‘ 10,900 
65 2 71 June © i Ap { Southern R way pf : $4,755,100 Oct. 15,°14 > 69 6S 68 1 1,800 
6 43%, 103% May 2 S46 OM 10 Standard Milling , ; 4,600,000 July 15, '15 3 WG 95 95 2 200 
85 66 94 May li SSL, Ma i Standard Milling pf ; ...» 6,488,000 Apr. 15, '15 214, SA % WI, 9016 1% 125 
195 BD% 167 Ia } 11 Ma 5 Studebaker Co ; 20,.0000,.0000 June 1,°16 $1) Q 141 14 1ST% 1% 56,350 
119% 91 114 Mar. i+ 109 Apr. 27 Studebaker Co. pt 10,965,000 June 1,°16 1% Q ae — #4 *“mnennee 

¢ 70 25! 66% Jar ) ; June 23 TEX NESSEE COPPER....-cececes 5,000,000 Apr. 15,'16 rer Q 164%, 33 4 10%, 41,900 
237 120 OnDl. Jan 4 1S0 Apr. 22 Texas Co 36,998,500 Mar. 31, "16 21, Q 186% 180 1S4 / 10,400 
May 2 IST M 11 Texas Co., sub. re full paid 2 eeeese 7 oa / 187 es because 

17% Si. June 21 6% Feb. 14 Texas Pacifi ‘ 38,760,000 ss naaee F Sa ee 5%, 11% 15 le 4,000 
1%, 1% Api , i200 June 7 Texas Pacific Land Trust ee Serre ‘ ' 120 - ocveem 
64%. 3D June 22 5% Jan. 31 Third Avenu : 16,572,200 Apr. 1,°16 1 Q 681, 6314 67% 2%, 11,500 
108 95 Mar. 16 1) = Jar 1 ‘Tobacco Products pf.. nerddinn 6,808,000 Apr. 1,'16 1% @Q 101 101 101 1% 200 

87, 1 June 21 a) Apr. 26 Toledo, St. Louis & Western 3,188,100 Oct. 16,11 7% 6% 65, By 1,200 
6%, rly June 21 5 May 22 Toledo, St. L. & W., cfs. of dep —  £x Are ‘ Dhe Bly 5% + Y&% 200 

14% 5, June 21 1 Feb. 15 Toledo, St. Louis & Western pf . 2,735,500 Oct. 16,'11 l 15% 12 12% l 7 

13 6 May 23 S Feb. 10 Toledo, St. L. & W. pf., cfs. of dep dl , , ; 11 an odamaa 





100 90 May 22 4 Mar. 24 Twin City Rapid Transit . «s+» 22,000,000 Apr. 1,'16 i% @Q 97 
o« sabe “ okecebe Twin City Rapid Transit pf : . 3,000,000 Apr. 1,'16 i% Q 





a 55 106 May 23 86 Jan. 12 [JNDERWOOD TYPEWRITER... 8,500,000 Apr. 1,'16 1 Q ad ys 
9S 117% May 2 110 Jan. 28 Underwood Typewriter pf.....- 4,500,000 Apr. 1,°16 i% QQ om aici 116 oe eccese 
5t 5M 5% + * 1,500 





M4, 44, 8% Mar. 20 41, May 9 Union Bag & Paper Co.. eeeeese 16,000,000 eenees , ee % f 
. 81% 22% 35 Mar. 18 28 Jan. 27 Union Bag & Paper Co. pf.......- 11,000000 Oct. 15,'12 1 ‘ 33% 30% 3 + 2% 1,400 
May 23 29%, Apr. 22. Union Pacific............6: oeeee +e 222,291,600 Apr. 1,16 2 37 134% 136% — % 50610 
Bis 79 84 Jan. 28 81% Mar. 1 Unien Pacific pl... .....000e. eeeee 99543,500 Apr. 1,°16 2 82% 82% ~+- %&% 930 
so% 2 G4 Mar. 20 56% Junel3 United Cigar Manufacturers....... 18,104,000 May 1,'1¢6 i oe 56% oe ocsced 
lle May il 108 Mar. 14 United Cigar Manufacturers pf..... 5,000,000 June 1,°1¢ 1\ o 108 we oscese 
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THE ANNALIST 





New 





York 





Flange Range 
fer Year 1915.— fer Year 1916. STOCKS. 
High. Lew. High. Date. Lew. Date. 
10% 9 100 Feb. 19 90 Feb. 9 United Cigar Stores........ 

















United Cigar Stores pf..... 


Amount Last 
Capital Dividend Paid 
Steck Listed. Date. 


eeeeeee 


27,153,540 


May 15, ’16 


4,526,490 June 15, ’16 


Per Por 
Cent. ied. 
1% Q 
% Q 

1 

l 


414 

i’*2 

9 

14 ( 
$1 ( 
S716¢ Q 

1% Q 

1% ~ 
§$2.50 e@Q 


1 CA 
N 
oe 
° . 
” ge 
1 
L’4 Me 
2 Q 
7 
i 4 
} Q 
1 
4 < 


£ 


123 144 2 Mar. 10 115 Feb. 10 
168 139° came a, "’ 136% Jan. 31 United Fruit Co......cccsves ecees 47,871,300 Apr. 15, 16 
ee Se 147% Apr. 11 141 Feb. 26 United Fruit sub. rec te teeeee seers ceees ececee 
30% S 21% Jan. 4 7% May 9 United Railways Investment Co... 20,400,000 ae 
49% 21% 39% Jan. 3 18 June23 United Railways Investment Co. pf. 15 000,000 Jan. 10, OT 
31% 8 26% Mar. 14 15% Jan. 31 U. S. Cast Iron Pipe & Fy. Co..... 12,106,300 Dec. 1, "07 
55% 32% 54% June 16 4814 Feb. 5 U. S. Cast Iron Pipe & Fy. Co. pf.. 12,106,300 Apr. 15, ‘14 
73% 43% 49% Apr. 29 3 June 7 United States Express......ssee¢. 10,000,000 May 31, ’'16 
131% 15 170% Apr. ¢ 126% Jan. 11 U. S. Industrial Alcohol........... 12,000,000 beeen 
107 70 114 ei Jan. 13 102 Mar. 2 U. S. Industrial Alcohol pf......... 6,000,000 Apr. 15, 16 
50 25 49 Feb. 23 27 June 24 U. S. Realty & Improvement...... 16,162,500 Feb. 1,'15 
10% 1% 3% Jan. 5 1 June 1 U. S. Reduction & Refining........ 5,918,500 eNidieae = 
10% 1 4 Jan. 4 1 Jan. 24 U. S. Reduction & Refining pf..... 3,945,800 Oct. 10, 07 
74% 44 58% Jan 3 47% Mar. 1 United States Rubber Co....... F 36,000,000 Apr. 30, "15 
110 1013 112 Ax j 106% Feb. 5 United States Rubber Co. Ist pf.. 59,717,800 Apr. 29, 16 
76% 7614 ee 2060 000 0660 United States Rubber Co. 2d pf. ‘ 1,476,500 Apr 29 ‘16 
oe ee 80% June 9 65 Apr. 22 U. S. Smelting, Ref. & Miningt..... 9,905,900 Apr. 15, 15 
ee bas 53% Apr I 50) =6June 20 U. S. Smelting, Ref. & Mining pf.t.. 2,275,000 Apr 15, "15 
8914 38 89 Jar 79% Mar. | United States Steel Corporation... ..508,495,200 Mar. 30, 16 
117 102 11814 Ja 25 115 May 3 United States Steel Corporation pf .360,514,100 May 29, 16 
81% 4814 86% Fet ‘ 7 ©June23 Utah Coppertt Peer ro re re ee 16,2 14,900 Mar. 31, 16 
os _ 20%, Fet 16%4 June 1 Utah Securities Corp........ ccocs 1107500 seenee 
52 15 36 <Apr. 24 IRGINIA-CAROLINA CHEM... 27,984,400 Feb. 15, '13 
113% 80 108 Apr. 22 Virginia-Carclina Chem. pf.... 20,011,800 Apr. 15, 16 
74 36 48 Apr. 19 Virginia Iron, Ccal & Coke........ 9,073,600 ...... 
47% 45 47% Jan. 17 Virginia Railway & Power.....seee+ 11,949,500 Apr. 20, 15 
19 5 7 Mar.10 Vulcan Detinning ....... idcaanee <a S eleiera 
43 21 25 May 20 Vulcan Detinning pf......-seeeee+ 1,500,000 Nov. 30, ’13 
17% 12% 13% Mar. 7 WV ABaAsH Kiice Reclbeae ceeeege 90,752,100 ovccce 
49% 43% 41%5 Mar. 1 Wabash pf. A......... weeees 32,650,800 Perr 
32% 2544 25 <Apr. 22 Co i a rer rr esccee 30,088,000 eer 
134% 77% 2314 May 15 Wells Fargo Express.. ceccces 23,967,000 Jan. 15,°16 
3514 914 2414 Feb. 28 Western Maryland ......... cocces SU4ZR2O ste cee 
50% 25 I 40 Mar. 7 Western Maryland pf.......+.+--- 10,000,000 Oct. 19, "12 
90 57 967% M: 87 Mar. 1 Western Union Telegraph...... 99,778,000 Apr. 15, 16 
143 140 139 May & 139 May 8S Westinghouse Air Braket......... 19,638,450 Apr. 21,’16 
74% 32 715, Mar. 15 534%, Apr. 22 Westinghouse E. & M.+.. oe . 52.851,050 Apr. 29, ’°16 
85 58% 79 Ma 5 70 §©Apr. 19 Westinghouse E. & M. Ist pf.t.... 3,998,700 Apr. 15, 16 
255 23214 225 8 M: 225 Mar. 17 Weyman-Bruton ....-cecsece seeee 4,600,000 Apr. 1,°16 
112 112 118% May 17 111 Jan. 3 Weyman-Bruton pf - «ee. 4,600,000 Apr. 1,°15 
6% My 5144 May 23 25, Jan. 20 Wheeling & Lake Erie.......... .. 20,000,000 neenes 
19% 2 16% June 13 10%, Apr. 27 Wheeling & Lake Erie Ist pf...... 4,986,900 eee 
8% ‘ 6°4 May 16 3% Jan. 18 Wheeling & Lake Erie 2d pf...... 11,993,500 eer 
268 87 325 June 5 199% Jan. 31 Willys-Overland ........-ee- weee- 20,998,500 May 1,’16 
a 117 Jur 5 102 Mar. 2 Willys-Overland pf re 12,851,200 
45 8 435% June 9 33 Apr. 19 Wisconsin Central ......-.... eee | re 
1201, 9014 139144 Ma 2 118 Jan. 5 Woolwortl EF. W.) Ce 50,000,000 June 1,716 
124 115 12 Ju 6 12314 Jan } Woolworth (F. W.) Co. pf 13,500,000 Apr. 1,16 
Note.—Highest and lows of year are based usuall ales of 100 shares. Where prices are used for 
asterisk (*). Par $50 2 r $20. ttPar $10. ff? 5 §The rates show n in the table include extra or spe 
American Smelting & Ref extr: nerican Zinc, Lead & S t 50 in stock; Butte & Superior Copper, $10 « 
24%2% extra; Ingersoll-Rand par also 30% in stock; Lee Rubt I 25c. extra; Lorillard (P.) Company, 5% ex 
& Western, 1% extra; Reput Ir< & Steel preferred, 1% extra ou f back dividends; Shattuck Arizona Mini 
Utah Copper, $1 extra. ** ng the mount of New York Cent Railroad stock listed. §§Special dividends on liqu 
a 15 


United States Express 








High. 
ADAMS EXPRESS S42 
Alaska G. M. cv, 6s 
Series A 102 
A. G. M, cv. 6s,Ser.B.102 
Alabama Cent. 6s -103% 
Alb. & Susq. 3%s - 85% 
Am, Ag. Ch. cv. 5s..103 
Am. Ag. Ch, deb. 5s.. 97% 
Am, Cotton Oil 5s.... 97% 
Am. Hide & L. 6s...103% 
Am. Dock & Im, 5s. .108% 
Am, Hide & lL. 6s 108% 
Am. Ice Sec, 6s...... 87% 
Am. Smelt. Sec. 6s...106% 
Am. T. & T. col. 4s.. 91% 
Am, T. & T. cv. 4%4s.108%4 
Am. T. & T. cv. 4s..102% 
Am, Thread 4s....... 98% 
Am. Writ. Paper 5s.. 78% 
Ann Arbor 4s........- 68% 
Armour & Co. 4%2s.. 92% 


A., T. & S. F. gen. 4s 93% 


A.,T. & S.F.cv.4s,'55.104% 
A.,T. & S.F.cv.4s,'60.104% 
A., T. & 8S. F, adj. 4s. 84% 
A.,T.& 8.F.a@j.4s,sta. 85 
A. T. & 8, F, 5s....101% 
A., T.&8.F.,C.&A.4%8. 97 


Atl. Coast Line Ist 4s 91% 
ACL, lL, & N,. 4s. 86 

A. C. L. gen. un. 44s. 91% 
BALT, & O. p. 1. 
B. & O, gold 4s...... 91% 


3s 92% 


B. & O. g. 45, reg.... 90 
B. & O. conv. 4%s.... 95% 
B. & 0. S. W. 328.. Wh 
B. & O. ref 5s...... 100% 
B. & O., Mon. Riv.5s.101 
B. & O., P., L., E. & 
West Va. 4s........ 87% 
Beth. Steel ref. 5s... .100% 


Beth. Steel ext. 5s...103% 


Brooklyn City 5s,....101% 
B. R. T. 59, 1918... .100% 
B, R. T. gold Ss..... 103% 
Bklyn. Un. EL 5s. ..100% 


Bklyn Un. Gas 5s...106% 
Buff. & Susq. I. d. 5s. 96% 
B., R. & P. con. 44s. 102% 
Bush Term. 4s... . 88 
Bush Term. ss 
Bush Term. Bldgs. 5s. 87% 


CAL. GAS & EL. 5s. 98% 
Can, South. con. 5s..102% 
Carolina Cent. 4s.... 88 

Car., Clinch, & O. 5s. 95 

Cent. Dist. Tel. 5s...102% 
Central Leather 5s... 102% 
Cent. of'Ga. cons, 58.101 

Cent. of Ga. Ist 5s..107% 
Cent. New Eng. 4s.. 81 
Central Pacific 4s.... 80% 


Cogy Pac,, Thro.S.L.4s 85° 


5s 


1916. 


Sto 


Week Ended June 24 


t 


S4 


10 
104 
105% 
8514 
1 
1U.%5 
97 


103% 
103% 
103% 
87% 
10614 
9114 
108% 
102 
98% 
78% 
68's 


9314 
92% 
104 
103% 
8414 
8414 
101% 
97 
91% 
86 
91%, 
92% 
90% 
90 
9414 
9014 
100 


101 


M% 
100'¢ 
1037 
101°, 
100% 
103% 
10054 
106% 

96% 
102% 

&S 

&S 

87 

97% 
10214 
88 
94% 
102% 
102% 
10053 
107% 
sO 
& 
% 


ck 


ba 10 
0 r 
(4 10 
103% 2 
£55 10 
0 1 


035% 
03% 
87% 
06%4 135% 
108% 9 
102% & 
9s! 16 
7814 1 
68'~ 1 
3% 51 
93 41% 
104 26 
03% 44 
84% 5 
S445 44 
O1% 5 
7 20 
91% 10 
&6 10 
91% #3!1 
92% 73 
91 12 
“0 2 
HY 2! 
90 62 
4 102 
4 2 
6% 38 
100% «47% 
103% 12 
101% le 
100% 60 
103% 6 
100% 4 
10644 1 
96% 1 
102% 3 
83 4 
SS 1 
87% 15 
97% 2 
102% 5 
&& 3 
95 22 
102% 3 
102% 232 
1005 2 
107% 2 
81% 3 
2% 72 
& ® 





xchange 


Hig 
Cent. Vermont 4s &2 
Che & O. fd, 5s 97 
Ches, & O. con, 5s Of 
Ches. & O. conv. 414s. 85% 
Ches. & O. gen. 4%s. 90 
Chi, & Alton 3 60 
Chi. & Alton 31gs 49% 
C.,B. & Q.,U1.Div.4s.. 95% 
C., B. & Q. gen. 4s 934% 
( B. & Q. jt 4s 95% 
C.,B. & Q., jt.4s, reg. 98 


C.,B. & Q.,Den.Div.4s 99% 
C., B. & Q., IN.Div.4s. 96% 
C.,B. & Q.,Neb.ext. 4s 9814 
C.,B.& Q., II. Div.3%s. 84% 
Cc. & E. Ill. gen. 5s.. 86% 
Chi. & Erie Ist 5s 107 
Chi. G, L. & C. 58..102% 
Chi, Gt. West. 4s 71 
Chi., Ind. & L. 6s 11314 
C., M. & St. P. gen.4s 91% 
C., M. & St. P. gen 

sas, Series B...... 78% 
C., M. & St. P. 4s,°34. 9144 
C., M. & St. P. 4s,’25. 94% 
C.,M. & St. P.ref.44s 93% 


C., M.& St.P.gen.4%4s.102 
Cc, M. & St. P. cv 
Ss, Series B. 

C., M, & St.P.cv.4%4s.102 
C.,M.&St.P.P.&. W.5s. 103% 
ce. Mamet P.. A & 


10814 





Mo. R. 5s..... 104% 
< M. & P, Sd. 4s 901% 
C. & N. W. gen. 344s. 81% 
C. & N. W. gen. 58..114% 
C. & N, W. gen. 4s 95 
Cc. & N.W. deb, 5s,'21.103% 
Chicago Rys. 5s... 97% 
c., R. I. & P. 6s 101% 
C., R. I. & P. gen. 46. 8 
Cc R. I. & Pac, col. 

4s, Series P. 95% 
C., R. I. & P, ref. 48. T5% 
C., R. I & P. deb. 5s. 63% 


C., R. I. & P. ceb. 5s 
&% BF. ee 62% 
C,, R. I, & PB. deb. 5s, 


t. r., stamped . 60% 
Chi. & W. Ind, c. 4s.. 76% 
Chi. & W. Ind. 6s 107% 
Chile Copper 7s. . 129 
C.,1,,8t.L.& Co.con.6s105 
a,.¢c:GaeOa mam. & 

BOM. Gnas cccevce 80% 
a.c.ck&s L, 

GS WT & Mm. &.. 77 
Cleve, Short L. 4%4s..100% 
Col, Industrial 5s 76 
Col. & South, Ist 4s. 91 


Col, & South. ref.4%s 4%, 
Comp.-Tab.-Rec. 6s.. 85%, 
Consol. Gas cv. 64. ..122% 
Conn. Ry. & L. 4%. .101 


1067% 
101% 


103% 


1041, 
901, 
s1 
114 
94 
108 


Sar 


| 


10 


&5 


953 
1% 


106% 
126 
105 


~ 


100% 
75 
91 
Sq 
£5 


122 
101 


107 

1024 
70% 

113% 


9014 


Tkiy 
91 
94", 
92% 
102 


106% 
101% 
10314 


10414 
9014 
81 
1144 
9414 
103% 
97% 
101% 


76% 
106% 
128 
105 

80% 

V7 
100% 

76 

91 

MG 

8 
122% 
wi 


10 
47 


59 


wRakt. 8s 





High. Low. Last. 5ale 

Corn Prod, ref, 5s,’34 99 9814 98% 14 
Cub-Am. S. cl. tr. 65.102% 102% 102% 15 
Cumberland Tel, 6s..100% 100% 100% 12 
DEL. & HUD, lien 

EQUIP. 4149. ..200...-101% 101% 101% ° 
Del. & Hud. ref, 4s.. 98% 97% 98% 13 
Del, & Hud, cv, 5s..107% 106% 106% 51 
D. & R. G. ref. 5s.. 70% 70 70\6 20 
D. & R. G. con, 48.. 78% 78 78 % 
D. & R. G. con, 44s. 85% 85% 85% 5 
Det. Ed. col, tr. 58..102% 102% 102% 6 
Det. R. Tun, 4%s.... 90% 9% 90% 10 
Det. United 4%s..... 81% 8 80 56 
Dist, Securities 5s... 774 76% 76% 88 
Duluth & LL R, 5s...102% 102% 102% % 
Du Pont Powder 4%.106% 103 103 7 
E. T., VA. & G.cn, 5s.105% 105% 105% a 
Erie Ist con. 78......110 110 110 i 
Erie Ist con, 48...... 85% 85 a 21 
Erie gen, 48S......00+. 74% 74% 17414 13 
Erie cv. 4s, Series A.. 71% 70% 71% 17 
Erie cv. 4s, Series B.. 75 74 74% 15 
Erie cv. 4s, Series D. 86% 84% #4% 312 
E. & T. H. con, @6.. 96% 9% 86% 6 
F. C. & PEN, cn. 5s.103 103 103 3 
Fla, E. Coast 4%s... 92 92 92 i 
Flint & P. M. 6s....105 105 105 8 
Flint & P. M. 6s....104 104 104 2 
GAL. H. & H. 6s.... 84% 83 83 2 
Gen, Elec. deb. 5s...104% 103% 103% % 
Gt. Falls Power 5s..100% 100% 100% 3 
Georgia Pacific 6e...107 107 107 1 
Granby Con. cv.6s,sta.105% 1054 105} 19 
Granby Con, cv. 68..105% 105% 105 
Gt. Northern 4%4s.... 99% 99% 99% é 
HAVANA ELEC, 56. 33% 93 93% 35 
Hud. & Man. ref, 58. 72% 72% $1724 7 
Hud. & Man. adj. 5s. 30 29% 30 Aaa 
Houston & T. C, g. 48 96 96 96 4 
ILL, CENT, 4s, °53... 86 5% 5% 6 
In, Cent. ref. 48..... 89% 88% 89% 
Il, Cent. & C., 8. L 

& N,. O. joint 5s....101% 101% 101% 5 
Illinois Steel 444s.... 90% 89% 9 96 
Indiana Steel 5s......103 102%4 102% 
Interboro R, T. 5s... 98% 98% 98% 279 
Iat. R. T. 5s, reg.... 98% 98% 98% 
Inter.-Met. 4%48...... 74% 74% +%74% 40 
Int. & G. Nor. 5s.... 98 97 97 > 
Int. M. M. 4%, tr. 7.104% 103 108% 717 
Int. St. Pump 5s, t. r. 70% 70 70 © 
Int. Paper Ist 68.....102 101% 102 | 
Int. Paper con. 5s.... 92 91% #$%2 20 
Iowa Cent. ref. 48.... 57% S74 57% 1 
K. C., Ft. S. & M. 68.110 110 110 7 
K. C., Ft. 3. & M, 48. 70% 75% T% @ 
Kan, City So. 58..... 91% 9% 890% 2 
Kan. City So. 3s.... 69% 69 69 3 
K. Cc. & M. B, Ge.... 90 90 i 
K. C. Term 49....00 87% 8% 87% 2 
Kentucky Cent. 48... 88% 88% 88% 2 
Kings Co, El, L, & 

P. p m. @.........117% MM 17% @ 


ZAZALA 


Stock Exchange Transactions—cContin: 


$18,748 Of 





845 





“Bond Trading 


Total Sales 


al 


Sar 

henge Bales. 
1% 1,300 
6 44,400 
% 800 
4 300 
2% 2,400 
S14 74,840 
“4,200 
100 
300 
2 7,700 
915 
6% 42 500 
1,000 
4 287,800 
2 4,810 
»9 OOO 
a 600 
ie » 000 
A 300 
100 
‘ 4,300 
I 3,000 
% 5,600 
S% S00 





‘ aes 
300 


4,450 


500 

500 

2,800 
with an 
2% extra; 
Kodak, 
Norfolk 
extra, and 
Nov. 1; 

———— 

\ 
ue 

w. Last. Sales, 
4 9% 3% 
4 91% 76 
l 101 29 
14 101% 1 
4 4% 22 
9455, 14 
; 94% 42 
4 111% 1 
100% 2 
100 27 
91 8 
101% 9 
00 100% 1 
125 15 

24% 124% 5% 
0 101% 5 
125% 25 

25% 125% 5% 
2 113 3 
‘ 79 5 
04 104 2 
i% 94% 68 
SOS 56!. 1 
73 79 16 

63% 63% 2 
90 90% 10 
9014 91 41 
O1% 101% 1 
OS 109 17 
108 108 29 
100% 100% 1 
01% 101% 1 
61 1 2 
Able 66% 1 
92% 92% 16 
64 64 6 
75 75% 177 
47% 48 5 

48 48 1 
46% 47 2 
45 45 32 
70 70 20 
87 87 1 
864%, «86% 4 
84 84 10 
101% 101% 1 
48% 48% 2 

47% 47% 53% 
44% 44% 10 
™ 47% 1 

97% 98% 20% 
75 75 i 
98% 95% 7 
10% 100% 7 
102% 102% 27 
8% 93% 0 
91 90 
82% 28 
12% 112% 318 
8% 83% 72 
7s 76 19 
74% 4% 1 
77 77 4 
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High, 
Y. C. eq Sa, ‘16... 100% 
Y. C. & St. Lilet 46 9% 


& St.L.db.4a 34 
R. R. 4%s.. 98% 
E #th ext. 55.102 
BLL, BL& P48 85% 
B.L.,H.& P.5s.104% 
Y. N, J. Ist 5s.101% 
-Y.,N.EL& H. cv, 68.112% 
Y., O. & W. ref. 43 82 
. Y Rys ref. 4s. 
XY. Rys. adj. 5s 
Y. State Rys. 4%s5 
vw. Y., W. & B 


ae be 
ac 


“<4 


oe 


ZAARAAAAAAAAA 


4\_s 





N. Y. Teleph. 4'4s 
Norf. & So. Ist 5s 
Nort. & W. cons. 4s 
Norf. & W. cv. 4% 
N, & W. 10-20 cv. 48. 
N. & W. 10-25 cv, 45.150% 
Norf. & W. Div. 48 
N. & W. P., C. & C.48 5, 
Northern Pac. 4s 24, 
Nor. Pac. 4s, reg 91 
Northern Pacific 3s Oy 
OHIO RIVER Ist 5s. .107 
Ontario Pow. 8. f. 5s. # 
Ore. & Cal. ist is 101 
Ore. R. R. & N, 49.. 
Ore. Sh. L. Ist 6s 108", 
Ore. Sh. Line con. 5s. 106 
Ore. Sh. Line ref. 48. 92% 
Ore.-Wash. lst 4s 4%, 
PAC. COAST Ist 5s ay 
Pacific T. & T. 5a 10 
Penn, 48, 1943 OS 
Penn 43, 1945 HS 
Penn. gen. 448, tem.11 
Penn. Consol, 445 105 
Penn. gtd. g. 43 on 
Peo. Gas. cu. ref. 55.101 
Peoria & East. inc. 4s 38 
Phila. Co. cv, 58, "22. 9 
Pr. C. 4 & St. L 
4%48, Seriés A. 1024 
Portland Ry. 5s 
Poca. Cons. Coll. 5s.. #2 
Public Service 5a ” 
RY. STEEL SP., Int 
Qveaa os . 7% 
SS ~ 








a4% 
Qe 
im” 
as 
Way 
11 
Li's 
4, 
100% 


bs 


Last. 
100'~ 
9% 
S4 
9S'4 
1.2 
85% 
103% 
100%, 
112% 
82 
TT 
57% 
86% 


7 
T4% 


4 
Lot 


s 


Baltimore 





Alabama > 
talt. Tube 
75 Balt. Tube pf. 97% 
te Balt. Elec. pf. 42% 
4 Balt Bank Lotiky 
80 Con, Coal 100 
2.459 Con, Power 116% 
510 Con, Pow. pf.114 
19,727 Cosden Ref 26% 
20.514 Cos OF. & G 1S‘, 
37,521 Cc. 0. & G. p 6% 
241 Day, Chem 2 
119 Bq. Trust. 45 
30 Fidel. & Dep. .155 
10 Hous, Oil pf.. 0% 
171 Md. Casualty. 87 
100 Mer Trust,, .230 
103 Mt. V, ¢ D 11 
% Mt.V.C. D. pf. St 
oo M. & M. Bk 2Nhy 
40 Nor. Central a8 
660 Okla. Ref S 
100 Pa. W. & PP 7A 
1,156 Sapulpa 2% 


865 U. Rys. & E. 27 
1,625 Way. 0. & G hy 
RONUDS 

$10,000 A. C. L. ev. 4s 92% 


8,000 A.C, & IL. Ss 
1,000 
100) B. Ss. P 
27,00 B. D, D 





2,000 Car. Cent. 4s 

S00 ¢ of B. 4a,'51 
£1,300 CC, of B. 45,58 wh, 
4,000 C. of B. 45,64 9%, 
1,000 City & S. 5s. . 1024, 
1,000 Con, Coal 6 1034, 
2,000 Con. G. 4 “4 


11,000 Con. Pow, 4% 87% 
132,000 Cosden 6s 137% 
088,000 CC. O. & G. Gs. 120 
1,000 Det, Un. 4%s. 93 
2,000 F. & C. Tr 
60,000 G. B.S. B. 4s. 25 


8, OOP, 





1,000 G. S. & F. 55.107, 
1,000 G., C. & SN. 5s.1025 
2,000 Md. Elec. 5a.. 98% 
1,000 Md. Ciub 4%s. 9%! 
8,000 M. & M. Tr.Gs.10%% 
1,000 Mt. V.C.M.nts., 99% 
4000 N.O.M.& ©. 5s 49% 
4,000 N. & P. Tr.os 85 
1,000 Pa. W. & P.58 O1% 
6,000 U.R.&E. 1st 48 825 
27,000 U.R.& E.ine.4s GI\% 
4.100 U.R.&E.fdg.5s 87 
2.000 UL. RL& Enotes ‘1 


TH 

42 
12% 

oo, 


Re} 





10, 
1s, 
12%, 
mt 
ot 
1034 
wih, 
49%, 
BS 


Boston 





MINING 


Bale. High 
> Adventure 2% 
675 Ahmeeck . on 


2,673 Aiaska Gold., 20% 


Low 
2h 
> 
ivh 


I 








ast 
2% 

ow 
20% 


Stock Exchange 


Sales. 

















High. 
Reading gen. 4s 9% 
Read.-J. C. col. 4s 97 
Rep. lL. & S. Sa, '40 ORy 
R. L, Ark. & L. 4s. 58% 
tio Gr, W. col. tr. 4s & 
ST. LOUIS, L. MT. & 

SOUTH, gen. 5s 101% 
St. L.. I. Mt. & So 

unif. & ref. 4s SOL, 
St; L.. 1. Mt. &@ So., 

R. & G. 4s 69'% 
St.L.& S.F Ry.gen.5s.102% 
s.L.4&%. F.. 5. W 

Div »s Os 
Sa. L. & S. F. ref. 4s. 31% 
St. L. & 8S. F. ref, 4s 

uw. r Sil 
Ss. LL & 8S. F. ref, 4s 

& & stamped io 
s%t. L &3. F. R. R 

gen. 5s, t. i 72% 
Sst. L. & 8. F. R. R 

gen. 5s, t. r., stpd 70 
St. L. & 8. F. pr. lien 

4s, Series A, w. i Tis 
St. LL. & S. F. pr. lien 

48, Series B, w i a7 
St. lL. & } adj 

6s, w. 1 85 
St.L. & S.F.inc.6s,w.l. 54% 
St. L. S. W. Term. Se 66 
St. L. S. W. con, 4a... 63% 
St. 7 & EK. C.S.L.4%a 68 
St. P. & Duluth 2d 5s.100% 
st. P.M. & M.E.M.43 95 
St. I M. & M. 4%s. .108 
Su.Pp..M. & M.M.Ex.4a 97% 
St. P. & Sioux Citys.104% 
Sa A. & A. P. 4s 67% 
Seaboard A. I ef. 48 
Seal — 2 adj. Ss 6T\y 
2 ee gold 4s, sta SI 
So. Bell Te oe) 100% 
30. Car, & Ga, Ist 38,101 
So. Paci ol 4 Sot 
30, Pacifi yn is SA%, 
So, Pacifi mn > LOW 
So, Pa 5, | I + Sp. 

» Pacifie ret. 49 Hy 
So. Ry. lst o Olt, 


Transactions 


Week Ended June 








Low. Last. Sales. 
95% 95% 127 
oT 97 19 
BBY WRYy 68 
) DR% il 
65 65 6 
101 101 +4 
7% SO% 19 
69 Ga, 6 
12, 102% 7 
, ¥ 

814% 31% ; 
31 Sl'4 2 
7 Toh at 

> 72% 170 
67% 694, 1 
70' 70", vg 
RHA aH, 11% 
S34, 8 

Os 4 

6. 65 12 
oy pb% 4 
Gi% 68 10 
on™ 1H", , 
) a 

oo 102%, 18 
97% D7 ‘6 

104 Lear ; 
67 7 25 
iS OS l 
iy 66% 41 
Sole Sl ) 
104, 0% 7 
101 10 2 
x s 

SM 87% S52 
03% O3% 220% 
8 ss. ; 
sus, ”) 22h 
101", Oly Go) 


on 


are H aa” 4 
oA na ite l 
TG ‘ uez wb ma > \ 

19.77 \ Zin > 40" 4 8 

4.570 A Zin t . ‘ 65% ‘ 
TO An onda S37 ’ Ty 

1,906 A ‘ s ‘ ! 
17 Arnold ’ a) ” 

1,190 } Anza 0 
20 Butt Ke a - - % 
20 Butte & ip . bohy at) 

5 Cal Ariz 1 a ISS, " 

i) a Hecla ro s 18 

wo ~nteania if 15% ; 

195 Chino 51, 4% 4s 7% 
276 4 r4 

1 East Butte 12 2 ss 
190 Franklir 7 ; i 
G25 iranby ’1 Stik hi 1 
432 Greene-Can ‘5 $7 10% 
245 Hancock 1 2% 8612, % 
1”) Helvetia a » “ 05 
~») Indiana iy ; 

475 Inspiratior iy 17%, 4s 2 
860 Isle Creek 49! 48 4s 1% 
3 Isle Creek 1 v1 1 ‘ 

1,280 Isle Royale 29 27 27% 1 
1w Kerr Lake 4 ty 44 ‘ 

1,170 Keweenaw 5 31, +! ly 

1,030 lak »pper 1 lot Li, x 
73 La Salle 3%, ' ‘ 
730 Mass on i2 Ll 11 1% 
“100 Mason Valley 2" o's 4 
40 Miami rh body rh, 

710 Michigan * ‘ 

L'73 Mohawk Io ” * > 
2 New Arcadian thy % ™ 1% 
470 New Idria i4 Ls 14 
110 Nevada 17% 16 16 2M 
25 Nipissing ) 7 7 

1.790 North Butte Bly 2 21 

0 North ake . 1% 1% %, 
1% Ojibway % 1% 1s in 
™ Old Colon ~ 2 2 

1,155 Old Dominion. 68% Hy 6 
50) Osceola 4 au ect) 6 
#) Pond Creek 14 l I ! 
281 Quin v2 56 Nt! My 

% Ray Con 21% 20%, 2, 2% 
835 St. Mary's Ld. 75 74 74 , 

2.0% Santa Ie os i 2 

1,590 Shannor , s 5s lt, 
16D Shattu ‘1 “4 ~ ] 

75 South Lake 7 6 “ M 
*) South tah = - =) 
Lei Superio ; 18 , Ay 

1,685 Sup. & Bosto 4%, % ‘ %, 
27 ‘amarack i7 44 4 2'y 
2 10Olurmine 4 LAL 0 Os 

1,019 Trihi 6 % 7% % 
100 | Land l 1 1 ‘ 

23.550 U. S. Smelt v4 7% ih 7% 

, 762 Sm 1%, 0 hy 2%, 

+, 600 ih Apex is 4A, 4, 

530 Utah onsol 1.3%, 12% 2%, Is 
oT Utah »ppe Thy 7 th, the 

1.350 Utah Metal saa J Shy % 
$25 Victoria s% tM Ay 
120 Winona ™ 5 rhe ly 
292 Wolverine x De >t 2% 
415 Wyandotte 2h4 i% i% 

RAILROADS 
1% Atchison 105 1 LO 
i4 Boston & Alb. 14% 14 tis % 








High 
Soe. Ry. gen. 4s.. 71% 
So. Ry., M. & O.col.4s T5% 
Se. Ry., St. L. Div.4s 81% 
Standard Milling 5s.. 99% 
Std. Gas & 5s. .100% 
TENN. C. & Lgen.5s.102 


Elec. 








Tenn. C.& 1.,Birm.6s.100% 
Tenn. Cop. conv. és 

sub. rects., full pd..108 
Texas Co. conv. 6s 1047, 
Texas & Okla. lat 5s il 
Texas Pac, lst 5s 97 
Third Av. ref. 4s 82 
Third Av. adj, 5s 1) 
To P. & W. 414s 
T..6.L. &W. p. 1. 344s 
Tol., St. L. & W. 4s 
Tri City 3s 
UNION PAC, Ist 4s 
Union Pac. con +3 
Union Pac. ref. 49 
U. R. R.'s of S. F 
U. S. Rty. & Imp 
U. N. J. R, & C. 4s 
U. 5, Rubber 6s 
U. S. Steel 5s 
[ S. Steei 5s, reg 
Utah Pow. & L. 5s 
U. Rys. of St. I 4s 
U.S. S., R. & M.6% n. 112% 
VANDALIA CON. 4s. 91's 
Va.-Car. Ch. Ist 5s 984, 
Va. Ry. & Pow, 5s 8%, 
Va. S. W on, Os Wy 
Virginian Ry. ist 5s.. 98% 
WABASH Ist 5s 104 
Wabash 2d 5s 9S% 
a a te ent 

Tr. reta., fu paid 32%, 
W. P. Term, 2d 4s Ny 
Wash., 0. & W. 4s v4, 
Western Electric Ss. .1024 





Westn. Maryland 4s 
Westchester Light. 55.1055 
West Shore 4s 1 
West Shore 4s, reg RSI, 
Ww.é&bL. I mm. 4 73%, 
Ww. & I I Ist 5 loz 
. Ae Se ee @ Ae is. 54‘ 








24 














+a jigh 
47 sto i 77 
1 Boston & I 1291 
975 Bo m & M i 
2) Bos. & f os 
, fu & oO 
- & 
1 mm, 
159 Fi ire pf 
(h) Mair Cent 
160 Ma Elex OM, 
is Ma I pf ‘ 
+4 N.Y H.&H, O54, 
10 Old Color 149%, 
26 Pro & W 0. 
40 R and pf 27 
$8 Wes End DS! 
st End p 74 
MISCELLAN Et 
441 Am. Ag. Ch 67 44 
208 Am. A pf " 
635 Am. Pneu. S 2! 
68 Am. Pn. S. pf. 14% 
9% Am 
252 Am. 8 
951 Am. T 
45 Am, Woolen f4i', 
Am. Wool. pf ‘ 
Amoskeag i 
A., G. & W. I. 68% 
A..G.& W.Lpf. 58% 
1,500 Cuban Cement 16 
900 Cub. C. 24 pf.. 15% 
28 Cumb, P. pf.. 96 
48 Edison 240"% 
60 East Bos, I 10', 
7 Gen, Electric..170 
150 Ga, Ry. & El.12s8 
49 Mass, Gas Sl‘, 
130 Mass. Gas pf. 54's 
i} Mergenthaler..165 
100 Mex rei ] 
ii) Mex Tel. pf ; 
‘3 N. Eng Tel. .134 
24 N. Eng. € Y. 2 
6 N. BE. C. Y. pf. 50% 
211 Nipe Ba Ss Loh, 
47 Pullman 164 
®5 Reece Rution. 16 
t11 Swift & Co..187% 
10> 6 Torri ton ary 
2,286 United Fruit... 167% 
762 United S. M be 
eT S. M. pl... 2% 
1,186 | S, Steel 8544 
11 U. S. Steel pf. 117% 
2,780 Ventura Oi o%, 
io VM nion oy 
BONDS 
22,000 A.T. &T.col.4a 92 
7,000 ALG.& W.153 55%, 
2.000 Cent, Vt. 48.. 82 
17,000 ( b&w is OSs 





1,000 « B.& Q.la.4s 004, 
O00 ¢ B.&Q.Neb.4s 95 
7,000 K.C..M.& B.5s 91 
1,000 M. G. 4'4s,°28. 97 
4,000 N.E. T. 58,52. 102% 
1,000 N, FE. C. Y¥.Ss. 84 
7,000 New River 5s. 75 
45,500 Swift & Co.5s, 100% 
$000 Torrington pf. 102%, 
5,000 UL Fr. 4%s,'25 98% 
78,000 U. S. Sm. 66.115 


15,500 W. T. & T, Sa. 101% 


Low. 


TO% 
75% 
81% 
9914 
100% 
192 
100% 


103 

104% 
ol 
97 
81% 
79% 


69 
102% 
102% 
1044, 
104% 


110 
M1 
Ost, 
a, 
905 
98% 

1046 


YS, 


oy 


102%, 





Other 














97 
102 

s4 
100 
10244 

ORL, 
109% 
100% 


Last 
71% 
75% 
81% 
994, 

100% 
102 
100% 


106 
104 
51 
97 
SIr% 
D) 
| 
81 
Ag 
9, 
96% 
OS, 
ww 
69), 
192%, 
102% 
L105 
LO4%, 
951, 
pe 
110 
91", 
ass 
RO%, 
OF 
98%. 
10444 
98 


32% 
Ty 
M44 
102% 
72! 
1055 
91% 


RRt 





15% 


96 


240';, 


10 








Sales. 


101 


=% 











Bond Trading—Continued 


arkets 


High. 


WwW. E. & M. cv. Se...122 




















Low. Last. Sales. 
120. 120 is 





W. E. & M. 5% notes,101% 101% 101% 19 
W. U. T. R. E. 4%s.. 95 9 95 8 
Wis, Cent, gen. 4s... 3% % 86% 3 
Total sales $14,894,500 
Government Bonds 
U. S. 2s, coupon 9 9 9” Me 
U. S. 4s, coupon 111% 111! iii 5 
U. S. 338, coupon 110% 110% 110% 5 
Anglo-French 5s 95%, 95% 95% 2988 
Argentine Ss 93 3 95 i 
Chinese Ry 72 72 72 11% 
City of Tokio 5s 77% 77 TT 2 
D. of C. tem. 5s, 21.100 99% 9% 211 
D. of C. tem. 3s, '26..100', 99, 99% 222 
D. of C. t. 5s, "31 101 9% 99% 136 
Japanese 4s. 85% 84% S4% IT 
Jap. 414s, 2d series 84% 84% 84% 16 
Jap.4443,2d 5s.,Ger.stp. 8245 $1 82 25% 
Rep. of Cuba 5s, ‘O04 8%, 981, 9B% ii 
Rep. of Cuba 444s 86 86 86 a 
> exico 44 45 40 45 2 
Total sales $3,579,308 
State Bonds 
Y. St. 48, Mch.'58.105 106 105 i 
N,. ¥. Canal 4%s 115% 115 115 il 
Va. def. 6s, B. B. & 
Co. ctfs 5 51 51 $ 
Va. fd, debt, 199! 545, 84% 84% 5 
Tota sales $20,000 
New Yerk City Bonds 
ss, Nov 14 1 DOF, Yue, 7 
4s, 1955, reg 1» 100 190 40 
4s, 1956, reg 100 997, 99% 20 
4s 1957 100 100 10 
4s, 1958 99%, 100 38 
4s, 19D... ..ccccees 100 100% 70 
4\4s, 1960 101% 102% 11 
44s, 1964 if 102% 4 
$%s, 1968 107 107% 10 
fies, 1965 107% 107% 17 
44s, May. 1957 107% 106% 106% is 
Hos, Nov 1957 107 107 107 10 
Total sales........- $254,000 
Grand Total $18,748,000 


== 


Pittsburgh 




























STOCKS 
Net 
High. Low. Last. Ch’'ge, 
im. 5S ye 16 16 16 
Am. W. G. M. 62 56% 61% + 3% 
4. W +. M.pf.159 3 139 
A. W. G. pf..10 i 103 ‘ 
Caney R. Ga s A 38 + & 
Co G. & I 16 15% % hy 
20 Con. Ice $y, 4% 4% \y 
10 Citizens Tra 2 52 2 
10 Harb.-Walker. 90 Tt) 0 ° 
7 Ind. Brew % 3 t 
> Ind. Brew. pf. 2% 0 20 va 
70 La Belle Iron. 50% ») 0 i 
115 Mfrs. L. & H. 51% yl 51% % 
100 Nevada Cop 1645 16% 
475 Nat. Firep'i'¢ 8% 7% 1% 
255 Ohio Fuel O11 17 16% + ned 
3,875 Ohio Fuel S i7 46 4+ 1 
430 Pitts. Brew ™% My : 
60 Pitts. Br. pf. 22 22 22 % 
20 Pitts. Coa 27 26 26 2 
171 Pitts, Pl. G..119% i 18% i% 
105 Pitts. O. & G 7% ™ % 
3,105 Pure Oj 20 194 ~~ 
100 Prad. 5. Car 71) 50% 2 
10 Riverside 1 17 
41,600 Ross Mining 2 iz 
6,360 San Toy 16 15 yi 
100 U. S. Glass 2544 2514 Ps 
75 Un. Sw. & S..118 115 ‘ 
42 Un N. Gas..150 149 ily 
995 U. S. Stee RSM 83% — 3% 
1,606 West. Air B..145 148 — 1% 
1655 West. I & M iOS, 53% 2% 
100 W. P. Ry. p 7 75 
BONDS 
$10,000 Col. Gas 5s ~“ R014 80% + ” 
5,000 Pitts. Brew. 6s 70 70 TO 
1,000 Pitts. Coal 4.55 975 7% «= OTS 
e 
St. Louis 
By Telegraph to Th innalist 
STOCKS 
Sales High. Low ast 
+) Amer. Cen. Ins “i 200 2) 
55 Chicago Ry. Equip. .100 98', YS\% 
5 Ely-Warn i p 131 31 
25 Gen. Roof. pf 103% 103% 
+4 Hamilton B Shoe..110 109 
25 Ind. Brew. Ist pf 21% 21% 
31 inter. Sho 100%, 89% 
tS Int Shox 108% 109% 
3@ Kennard ( 105} 105% 
ly) Mercantile Trust 
1 Mis Val I i OT Y 
0 Missouri Ed 100% 100% 
49 Nat. Bank of , 107 10s 
10 Nat. Candy , »% ae 
4 State Bank 108 19% 198 
% St. Louis C. Com 35 35 35 
175 United R 4 4 4 
w® United 16% 15% 16 
123 Wagner 251 245 248 
$1,000 Compton H. Ry. 5s.100% 100% 100% 
1,109 Independent Brew 58% 58% 58% 
2,700 K. C. Home T. 5s 92 #1 91 
1,000 Mer. Bridge 106 106 
5,000 Miss. R. B. Ry. ‘ 99% 99% 
3,000 E. St. L. Sub. ist 5s 89 88%, 88% 
1.000 St. L, & Sub. Ist 5s.100% 100% 1004s 


5,000 Bt. L. & S. gen. 
United Ry. 48..... 
1,000 Union -D, Ry. @... 


5s. T9% TOK 
61 0% 


102% 
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Transactions on Other Markets—contirued 


Philadelphia 


Bales 
400 
600 
300 
300 

70 


Allis Chi 
Acme Tea cfs. 
Acme T. 

Am, 

Bald. 


Int. Mer 
Inst 
Kennecott 
Lake Sup 
Lehigh Na 
Lehigh Valle 
Leh. Val. T 


> , A 


> Phila. cum. pf 41 


Nortt 
Pennsy 
Penn, 
Penn. 
Phila, 


Phila 
Phila 
P. R. 
Phila. 
Reading 


5 Tonopah 


Tono, Mining 


2 Un. Gas Im; 
y Un. Cos, N. J 


Union Tra 





Net 
Sales High, Low~Last, Ch’ee. 
14,100 Phila. El. 5e..104% 104 104 ——% 
26,000 P.. W. & B.4s 992 99% 9994 .. 
23,000 Reading gen.4 e 9 +s 
7,000 Read . & 
2,000 Std.G, & F 
1,000 Sp.-Am., 
2,000 Union Rys. 4s. 
2,000 Welsbach 
6,000 W. N. Y. & I 
HeN, 48 srose 
3,000 W.N. Y. & P. 
Ist 5s 


4,000 York Rys. 5 JD 


Chicago 


Am. Ras I 
Am, Shipt 
33 Am, Shi; 
Booth Fish 
Booth Fist 
chi. P. To 
Chi, C 


Dia. Mat 1¢ 
H.,S. & M. pf.115 
Illinois Bri 
Lind. Light 
Lind. Lt. pf 

M. Ward 

Nat. Bia, pf 

» Nat. Carbor 


So 


Toronto 


STOCKS 
I 


bes 


Asbest« pf 


7 Barcelona T.,L. 


Bell Telephone 
Brazilian T.,I 
Bank of Con 


) Be 


Dome Extensic 


Dominic 


D. S. Fourdrys 


i; D. S. Foundry pf 


Hollinger Gold M 
Huron & E 
Hamilton 


Im. Life Assn 


>» land B'k'g 


Jupiter 

McDonald 
Mcintyre 

La Rose Cons. Mir 
Mackay Cos 





Nat. Car. pf 
U. S. Steel : tS S37 1 People's G 
Va. Chem ( ‘ 5 ; Service 


Mackay Cos.,pf 
Maple Leaf Mi 
Maple Leaf Mil) 
Monarch Knitt'g 
Moneta 


Nova Scotia Stee 


=i 3 i 


“a 


War. I. & St 93 4 ub. Serv 
W. J. &S. S. 49% 9 30 Quaker Oat 
5S Westm'd Coal. 675 5 7 Quaker O. pf 
W.Cramp é&§S « & Sears-Roe 
York Rys ! 5 € 24,515 Stew.-Warne 
York Rys of 7 5 : 4 l Swift & C« 


pt 


> 


, 3 


Ont. 5S. P 

Pete Lake 

: Pacific Burt pf 

om Carme oa Penman’'s Limited 

$10,700 Am ¢ 4 1 Uni n Paper % A nip 3 35 Porto Crowr 
1,500 Am. Rys, 5 ‘ ) 275 Un, Paper pf. & : , 05 Que. Ry., L.,H 
9,000 Bald. Le ‘ ( BO» } Royal Bank of 
4,000 E. & P. Tr ‘ $1,000 Armour 4%%s.. 933 ‘ ma, 70 Russell Motor 
4,000 Eq. ll. G i ( ‘ 5,000 Booth Fish 
15,000 Keystone T. 5s 98% ’ ) + 22,000 C. City R 


13 Shawington (right 
Shredded Wheat 
13,000 L. N. c. 414s. .102% 2 2% 1.000 Chi. Gas 5: 21, » ) Span. Riv. P.& F 
7,000 L. V.4%2s,rects100% 1¢ r 3,000 Chi. Rys. 5 cL orn } bd Steel 
42,000 ’, con.4498.101 100% 1¢ 5,000 Chi. Rys,5e,! SS, é S14 254 Steel 
: PT. 5 
gen. 4s.. 91% 4 5,000 Chi. Tel. 5s 
15,000 5 
4. ‘ 1.000 } 
11,000 L. V.Tr.1st 5s.104 ; ( 16,000 } 
10,000 Penn. « s.. 108 05 ‘ 3,000 
45,000 Penn. g¢ $s 1 01% : 39.000 S 
10,000 Pa } t.6s.106 : 0614 i 4,000 S 
6,000 Sulz 


on. 6 ( 4 000 





Earnings of Public 


April and Four Months Gross and Net 


ame Month in 1915 Four Mor 
Net Company 
mount - 
$101,822 + 9,295 1 cinnz & Ss. Tel 
238,940 + 4 10.7 imt and Telephone 
68,0S9 76 - (Ps. deral Light & Traction 
538,056 + 256 14.7 ; and Telephone 


468,953 


$4,480,192 i $307.4 $1,416,460 
49,624,408 5,630,862 12 19,151,466 


pena ies 
$54,104,600 $5,938, 32¢ § «= $ 200,567,926 $2,041,296 1.0..Total 90 companie: 


May and Five Months Gross and Net 


ynth in 1915 

Amount. 
$126,083 

174,517 

TO9,0OS85 

393,701 

658,907 

761,St4 

5AS DOI 

AOA TOT 

145,854 

121,560 + 

173,356 + a { ! ] , 7 N land Power Sy 
2 591 ST 21,2 ; 9,1 Hs ia Rapid Trar 

46, : LO 25,108 + 2,15 ) I delphi «& Wester: 
431,917 4 ‘ i 227,959 + 29,826 ) Southern California Edison 


~ ee: ) 


Ie DoS 


ve 


$3,534,544 


3,012,950 +4 082,058 15 lf re 


$990,140 + Tn } panies SAG LGLS 1 


29, 629,9 


} 
‘ 


iously reported 


' 


t 
to 


$2,219,04% $6,547 194 $65,948,126 


companies 


EARNINGS OF PREVIOUS MONTHS 


Number —_——Gross.——_ ——_—_-—_Change.——_—___—— —__—_—__—_—_ Net. 


Month. Cos. 
Jan., 1916....82 
Feb.,. 1916....74 
Mar.,. 1916... .80 
Apr.;; 1916... .90 
May, 1916... .24 


Se 


This Year. 
$31,224,410 
25,584,499 
25,745,263 
54,164,600 


13,065,685. 


Last Year. 
$28,266,272 
22,365,635 
22,728,868 
48,166,274 
10,846,637 


Amount. 
+ $2,958,138 
+ 3,218,864 
+ 3,016,395 
+ 5,938,326 
-+ 2,219,048 


This Year. 
$15,175,721 
12,023,078 
11,556,767 
20,567,926 
6,547,494 


9,946,509: 
18,526,630 


5,174,966 
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Doings of Floor Traders 


‘ontinued from Page S824 


for bearish operators at the time of the San Fran 
cisco earthquake when a bull market 
was on. It overwhelmed all markets when the 
war clouds gathered tw» years ago. It tore holes 
in the market when the Lusitania was sunk. Last 
week it helped the bears with Mexican develop 
ments. In a smaller way it was helpful to them in 
the circumstance that 
were impelled to pass the dividend b 
destroyed a trinitrotoluoi 
management had every reason to expect handsome 


swinging 


Tennessee Copper Director 
y a fire which 
plant from which the 
profits. 
There 
sional traders last week on the theory that 
to be expounded applied 
Woerishoffer, one of the greatest bear operators of 


was also bearish selling by the profes 


used 
by 


and consistently 


the old days. Woerishoffer admitted the force of 
the old Morgan contention that a man must be 
a bull on the United States He was willing to 


chances favored great financial, 


the 
commercial, and 
sisted that new 
expectations of the promoters, that the 


grant that 


gut he in 
the 


American 


industrial progress 


companies never could meet 


temperament was too sanguine, and that while new 
stocks could find a market they would be un 
likely to settle down on a range expected by the 


promoters. He always advised selling of new se 
curities after the first impulsive public rush for 
them. 


In the past year the volume of new securities 
placed on the New York market and the amount 
of old securities the New York market has 
obliged to take from 
previous records. Many 
operating on the theory that the supply has for 
some time exceeded the demand, that, ir short, 
there has been an overproduction of In 
their opinion the income ultimately derivable from 
these new securities and from other securities which 
have come favor the war and accord 
ingly are new marketwise is of little consequence 
compared with the ability of the public to assimi 
late the large number of new issues 

Professional activity was also 
Reading, whose rapid movements have often made 
it a favorite with the floor traders. The 
of the Directors to the dividend 
declare an extra disbursement proved the fallacy 


been 


abroad has exceeded ail 


of the professionals are 


stocks 


since 


into 


pronounced in 


failure 


Increase or to 


of many predictions made when the stock sold 
above 110, The price was driven below 100 or 
double par for the first time since that upward 
movement At its iow point of 98% on Friday 
Reading showed a decline of 8% points from its 
high of the previous week 

Just what gains were attainable on the short 


side of the market may be noted from the follow 


ing comparison between the low price of last week 
and the high price of the previous week in active 
stocks which lost more than five points 
Low last High week Dy 
»k of June 17 line 
New York Central WES, 108%, hy 
American Car & Foundry ¥ es oh, 
Westinghouse my iy Wie 
Norfolk & Western 1301, In ™ 
Smelters ' 92. 985, iM 
Anaconda TR, St, ™% 
Can ot, we, SL. 
Maxwell Motor «1 Rv, Rh, 
Locomotive tail Ti% 434 
Reading GR 107% tm 
Utah ° 7 4 ’ 
Studebaker L334 143! ’ 
Chandler iW 110 ’ 
Crucible i x7 9", 
Air Brake ist 14 it 
Mexican Petroleum re rz 1 
VU. S. Smelting a7 Sot 1 
Tennessee Copper tt i) i4! 
American Zin 4 87" 14%, 
Willys-dwerland 2R4 wn) 1G 
Butte & Superior wh Or 1 
U. S. Industrial Alcohol 13h idl 2651 


“GROUP INSURANCE 
AT A GLANCE” 


emizes an eminently successful method 
pr establishing cordial relations between em- 
ployer and employe. Cepies mailed on re- 


quest. Address: 
Department of Group Insurance 


The Equitable 


Life AssuranceSociety of the U.S. 
120 Ti soadway, New York 





Stray Thoughts—From the Neigh - 
torhood of the Stock 
Exchange 


traders operate on the theory that the 
way to make money is to be short of one 
of another. That plan breaks 
whole market moves one way. 


yews 
best 
stock while long 
down when the 
tena small trader in stocks sooner or later ties 
up most of his capital in an issue which begins 
t When it his loss 
that he 


money, i 


o run backward stops paper 


is so considerable is unwilling to take it 


to and he is forced to become 


For weeks or months thereafter he 


release his 
an onlooker 
stand aside waiting until his stock 
that 


and it deprives the market of a 


may have to 


sells at a price he is willing to accept. It 


is very painful 


‘ustomer 


S' IME 
data, 


hunches 


statistical 
chance tips, just 
If they profit they credit their acumen; 


speculators play charts, some 


some and some plain 


if they lose they blame general conditions. 





H°’ an able-bodied man can sit five hours a 
day five days in the week and two hours every 

in front of a quotation board or at the 
a ticker, with no other occupation than 


Saturday 
side of 
trading, is one of the mysteries that 
newcomers in Wall Street are always seeking to 
solve. On perhaps thirty days in an average year 
the market acts in a way to make the fluctuations 
well watching for entertainment, but on a 
great many more days there is hardly an incident 
to arouse comment. Yet the same group of idlers, 
changing membership gradually, loafs day after 
day, waiting for something to turn up that will 


»ecasional 


worth 


make their fortunes 
HE Curb market puts out new sprouts and 
starts to grow into a healthy plant when 


along comes a new lot of Stock Exchange listings 
and trims all of the most promising shoots away 
from the parent stem. For the past two years the 
Curb has been New Yonk’s secondary market. The 
old-time mining prospects and oil possibilities were 
still but these were relegated to the 
background by big industrial issues. There was 
Midvale Steel, Saxon Motors, White Motor, Chev- 
uba Cane Sugar, Lee Tire, the Five and 
Ten Cent Stores, Acme Tea, Jewel Tea, and many 


traded in, 


roiet, ( 


others. Most of these have now been transferred 
to the big board, or will be as soon as the Ex- 


acts favorably on their applications. So 
made to list Midvale or 
is more widely dis- 
the list, but 
move under 


change 


far no move has been 
White, 
tributed it 
they, 


cover 


Chevrolet 
admitted to 
doubt eventually 


and until 


will not be 


too, will ne 


U NTIL every town of 5,000 inhabitants can boast 

1 hundred thousand dollar Post Office and 
every stream too wide to jump a dredging outfit 
leading Congressmen will turn a deaf ear 
als for supplying the United States Army 
guns that the Eurepean war has shown 
the of a modern en- 


certain 
to propos 
with the 


to be necessary to conduct 


gagement 
HE younger element on the floor of the Stock 
Exchange has been sobered by the war and its 
Skylarking has died out, and the 


consequences. 


custom of asking for extra holidays has been 
allowed to lapse. Thousands of dollars that used 
to be spent for refreshment and other forms of 


pleasure dear to a broker’s heart have lately been 
to fer buying and maintaining 
ambulances war front. 


funds 
the 


diverted 
on 





HEN a stock is moving merrily upward the 
original booster who told all of his friends to 
et No matter 
what the advance already scored, he tells inquirers 
But when a 
break comes and the gains melt away even more 


in on it is very much in evidence. 


that the price is going much higher. 
rapidly than they were made, the booster gets as 


his haunts as the demands 
permit. 


far from 


of 


away usual 
his There 
pleasant than the reassuring of friends who have 


job are many tasks more 


lost money as a result of following your advice. 


WRITE for FREE BOOKLET NO. 47 


Fully 
method of 
on the Partial 


deacribing our convenient 
purchasing Stocks and Bonde 
Paymeat Plan 


Sheldon, Morgan & Co. sx soca a 


Members 
New York Steck Exchange 








Outstanding Movements 


ITH few suffered 
severely by the past week’s transactions. The 


very exceptions, prices 
Mexican situation grew worse from day to day, 
and the failure of the trouble to come to a head 
with an actual declaration of war seemed to get 
on the nerves of security holders. In many quar- 
ters it was argued that the actual establishment 
of a state of war would be much better than a 
continuance of uncertainty, and that it would have 
a very helpful effect this 
ment at last ou a program of military and naval 
preparedness. Traders on the other hand argued 
that the market had gone.stale, with a congestion 


in starting Govern- 


of long stock which only a sharp break would 
transfer to new holders. The real break started 
in on Thursday and reached its climax Friday. 


There was a small recovery in the final session, 
due to short covering. 
HE net result of the week’s changes was a big 
decline in the average price of all stocks. Even 
the railroads yielded some ground, although in the 
case of many of them, and particularly the South- 


western lines, the argument was advanced that 
they will benefit directly by the expected move- 
ment of troops. 

ALES of Bethlehem Steel are growing infre- 


quent, and the price changes show wide swings. 
On Friday there was a sale at a loss of 7% points, 
and on Saturday one at an advance of 17. The 
issue closed with a net 1%, less than 
1,000 shares having changed hands in the course 
of the week. 


loss of 





ENNESSEE COPPER'’S market has never been 

accepted at its face value by traders, but in 
its long and fairly gradual advance from 35 to 
70 it gained a considerable measure of attention, 
owing to the well-known fact of large sul- 
phuric acid contracts. Litigation, or rather the 
talk of it, over a contract with the International 
Agricultural Corporation, started a decline from 
the best figure, and the stock never made up the 
slump it suffered. Rumors got into circulation 
last week that the recent fire at the company’s 
plant had seriously affected its earning capacity, 
and these were followed by reports of a disagree- 
ment with agents of the Russian Government. On 
Friday, after a meeting that lasted four hours, it 
was announced that the usual quarterly dividend of 
75 cents a share had not been declared. The stock 
ended the week at 34, or at about the level from 
which the big advance started last year 


its 


TEEL led in the transactions last week with 
sales of 287,000 shares. teading was next, 
with 258,000. Marine preferred took third place 


with 197,000. 


NDUSTRIAL ALCOHOL long time 
in the neighborhood of par, but when it parted 
with that mile post it moved upward 
The stock pays no dividend, but its 
understood to be so large that the 
Street came to expect a very large declaration 
when one should be made. The shares sold at 170 
in April, and it seemed that the boast of 200 
before midsummer might be made good. A decline 
started last week without apparent cause that 
swept away a large part of the recent advance. 
On Friday the issue got down to 135. The close 


was for a 
company 
very easily. 


earnings are 


Saturday was made three points above that figure 


Accountancy and 
Business Administration 


Evening Courses for Summer Study 


A Special Summer Session in the well- 
known Pace Standardized Courses is now | 
being organized. | 
Instruction is given 
Accountants and practicing Lawyers. 
Special “vacation schedules” provide per- 
sonal instruction to make up for any time 
lost during Summer. Pace Courses are 
taught in 54 Schoois and Colleges and by 
Extension (mail). 


Write for Free Bulletin and make plans for 
the most profitable use of your spare time 


| - PACE & PACE 


Pace Standardized Courses in Accountancy 
Business Administration and English 


30 Church Street, New York 






by Certified Public | 


























































































































